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The project is a 38-acre parcel located in Jessup, Howard County Maryland on which a 
functionally obsolete and vacant 310,000 sf multi-phase office/manufacturing facility 
exists. The facility was built in several phases (1957-1975) and was owned and used by 
Baltimore Aircoil, a manufacturer of commercial HVAC equipment as an 
R&D/manufacturing/office headquarters facility.   
 
The historical manufacturing operations at the property resulted in some mercury 
contamination above state cleanup standards.  As part of the purchase, a former seller was 
required to achieve satisfactory conditions with respect to the Maryland Voluntary 
Cleanup Program, as well as to indemnify the current owner from environmental liability.  
We understand the current status to be no further action (“NFA”) with the MDE.  The pro 
forma assumes minimal disturbance of the original building slab, and therefore carries a 
small contingency for associated costs related to the environmental situation. 
 
This property is essentially the “spoils” of a larger development opportunity.  The current 
owner (seller) purchased this property in conjunction with an abutting 62-acre parcel on 
which a new headquarters/R&D facility was constructed and leased back to Baltimore 
Aircoil (its manufacturing component moved out of state).  Of note, the 62-acre parcel 
formerly associated with the project also yielded approximately 600,000 sf of speculative 
bulk industrial development that was subsequently constructed. 
 
Given the condition and configuration of the existing building, it was concluded that 
finding a user to take the building in its current configuration is unlikely, since significant 
improvements are necessary. The warehouse slab finish was observed to be in very poor 
condition, and lighting was observed to be poor.  Major HVAC components were 
stripped from the building by the previous user, and remaining equipment was beyond its 
useful life.  Fire and Life Safety systems would need replacement.  Many of the 
building’s areas do not comply with the Americans with Disabilities act.  The existing 
building configuration does not lend itself to a practical modern office facility.  Finishes 
are dated, and the existing demising has resulted in awkward spaces.  The industrial 
portion of the building lacks flexibility, and its position on the site limits opportunities 
with the rest of the site.  In general, the existing facilities are functionally obsolete. 
 
The plan will be to raze the existing structures and clear the site in order to maximize the 
site area, and construct two industrial buildings (totaling approximately 385,000 square 
feet) that can compete with other facilities in the market.  Market data suggests the best 
opportunity for income will be to construct a multi-tenant facility that can accommodate 
a number of users ranging in size from 25,000-50,000 square feet, a range which is 
expected to produce the best leasing velocity.  
 
The base case assumes the buildings will be similarly sized (Buildings A and B will be 
201,500 SF and 182,000 SF, respectively).  Construction will consist of concrete tilt-
panel exterior walls with steel interior columns and roof structure.  The clear height will 
be 24’.  The bay sizes will be approximately 45’x50’.  Concrete floor slabs will be 6” 
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thick and reinforced. Roof membranes will be single-ply white TPO membrane.  Both 
buildings will be fully sprinklered with an early-suppression, fast response ESFR wet 
pipe sprinkler system.  Approximately 10% of the project is anticipated to be finished 
with office space.  
 
The buildings will be in a rear-loading configuration, with generous maneuvering areas 
and trailer parking, as well as generous automobile parking (approximately 1 stall/1,000 
SF).  The pro forma recognizes the possibility that the project may need to comply with 
Howard County Green Building Legislation that requires buildings constructed after July 
2008 to be LEED Certified (although we intend to be underway prior to this 
requirement).   
 
Market Research for the project indicated favorable conditions.  The project is located 
within the Northern Baltimore Washington Corridor, where the vast majority of the 
Maryland population is located.  The corridor is very accessible to a large population of 
consumers, has thriving industries, has experienced moderate growth, and has a better 
than average unemployment rate.  Howard County anticipates significant job growth as a 
result in the vicinity of nearby Fort Meade during the next 5-7 years, and significant road 
improvements around the project land are anticipated to have a positive impact. 
 
There is a limited supply of buildable land in the vicinity of the project.  Costar reported 
that throughout the Baltimore Industrial Markets, warehouse projects reported a vacancy 
rate of 11.6% at the end of the third quarter 2007, and a healthier 10.1% in the 
submarkets surrounding the project.  Leasing activity appears to be healthy, and the net 
absorption reported was a total of over 300,000 SF/year.  Very little subleasing was 
identified.   The vast majority of leases were identified to be within the 25,000 SF to 
75,000 SF range (the project is anticipated to lease spaces approximately of 40,000 SF).  
Pro forma rents are conservatively postured at $5.25/SF. 
 
Other development projects in the pipeline are not anticipated to pose a significant 
leasing risk to the success of the project.  Leasing comparables reflect a very low 
vacancy, and indicate that project assumptions are reasonable.  In addition sales of 
industrial buildings have been healthy, and the market has seen plenty of investment 
capital.  Finally, residual values in the pro forma appear reasonable and achievable. 
 
In general, there have been no insurmountable development issues identified.  The prior 
use of the property utilized mercury during its processes, and was identified as a 
contaminant in site soils.  However, the former owner achieved satisfactory conditions 
with respect to the Maryland Voluntary Cleanup Program.  The pro forma assumes 
minimal disturbance of the original building slab, and carries a small contingency for any 
associated costs of handling residual contaminants. 
 
The property is located within the M-2, Heavy Manufacturing District.  The proposed site 
plan and intended use complies with the respective zoning requirements.  Adequate 
parking facilities are provided, leaving the opportunity to increase the office to 
warehouse ratio to 15% if necessary.  The project plan contemplates the potential for a 
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small area of designated wetlands in the northwest portion of the site, which will be 
unaffected by the development.  In addition, a small area of floodplain will be addressed 
in the stormwater management plan (an on-site pond will be created). 
 
In terms of the site development work, geotechnical information available to date has 
been favorable.  The project is anticipated to be balanced in terms of earth work.  Site 
utilities have been determined to be adequate for the development, and offsite 
requirements are not anticipated.  In general, there have been no insurmountable 
development issues identified during the preliminary examination of the conceptual 
design.   
 
Development costs were assembled after a review of several other ongoing industrial 
projects and consulting with a Trammell Crow Company, a firm that has developed a 
number of other commercial buildings in Maryland.  The land price used in the pro forma 
was $8,500,000.  Generally speaking the budget is arranged conservatively.  The budget 
carries an environmental contingency of 125K, as well as allowances for demolition of 
the existing building, and offisite traffic signal work.  A TI allowance for all tenants is 
provided ($3/SF, generous considering the relatively small office build-outs).  In 
addition, the budget contains a hard cost contingency of $1.50/SF or 4.4% of hard costs.  
The soft cost budget also contains a $0.50/SF or 7% contingency to mitigate unforeseen 
items.  The all-in project cost (including land) is $25,200,805, or $65.71/SF.  The 
Marshall and Swift online cost estimating tool was utilized to confirm the reasonableness 
of the budget (the $38.43 building cost determined through the Marshall and Swift was 
slightly below, but within a reasonable range of the project budget building costs).  
 
It is assumed that the project due diligence occurs in late 2007, with the assembly of the 
project team and securing of financing in January 2008.  The project development 
timeline begins on February 1, 2008 with the closing of the project land.  Entitlements 
and permitting are planned such that approval for the Site Development Plan occurs in 
July of 2008.  In the mean time, preparation of Construction Documents is underway, 
with bidding for the site work and shell design/build elements of the project.  Vertical 
Construction is to take place Aug 2008 - Feb 2010, and Shell COs are anticipated in 
September 2009 and December 2009 for buildings A and B, respectively.  Some pre-
leasing is anticipated, with the first tenant spaces taking occupancy in August of 2009. 
 
While there are some risks of construction delays (mostly related to weather), the location 
and type of project is not typically problematic in terms of anticipated delays.  Given the 
simple design, construction materials and methods, it makes for a relatively simple 
execution.  In general, the project schedule is conservative, and minimal delays are 
anticipated.  With the vertical construction activities set up with staggered starts (four 
months apart), an opportunity exists to recover lost time or compress the schedule if an 
earlier delivery is required. 
 
The pro forma assumes that an ownership partnership will be formed, Feibusch 
Montevideo LLC that will include a small number of local development partners in order 
to assemble an estimated 25% of the all-in project cost (+/- $6,800,000).  The majority 
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interest will be owned by Feibusch Development Company in order to maintain control 
of the project decision making.  Given that the project is not necessarily a core 
investment, it is assumed that financing will be in the form of a construction loan on the 
order of 7%. (Assuming 75% loan to value).   Other assumptions include: 
 
• Market Rents: $5.25 (net).  
• Leases:  5 years, with a 75% renew probability, and 6 months downtime for releasing 
• Commissions:  6% on new 5-year deals, with 3% for renewals. 
• TI:  The initial construction costs carry an embedded $3 TI (given the relatively low 
office build-out, this equates to approximately $20+/SF for office) 
• Tenant spaces in the model were sized at approximately 40,000 SF each  
• Aside from the pre-leased space, the market suggests that the lease-up of 
approximately 20,000 SF/month is a reasonable expectation. 
 
It was determined that an exit cap rate of 6.50% is appropriate.  Leveraged returns for 
the three-year return period were identified to be 16.3%.  (At this time, as the buildings 
are fully-leased, and returns are very attractive).  The optimistic scenario assumes a fast-
track approval process and earlier lease-up, rendering a 29.2% leveraged three year 
return.  An examination of the pro forma suggests that the construction loan should be 
refinanced to reflect the lower risk of the asset, or else the debt service will negatively 
impact long-term returns. 
 
As with any construction project, there are a host of issues that could affect returns, 
including construction delays, cost over-runs, softening of the market, or increased 
competition.  However, the pro forma is postured relatively conservatively, and it is 
assumed that there is as much or more potential for upside as downside.  Given that the 
base-case (three-year) returns are project at approximately 16%, it would be considered a 
relatively attractive investment.  For comparison’s sake, the trailing four-quarter total 
return for the NCREIF industrial sector was 16.6% in the third quarter of 2007.  Although 
not necessarily considered core, this project is anticipated to produce returns in 
comparable to the NCREIF index.  
 
The conceptual site layout was designed in-house.  A local civil engineering firm will be 
retained to refine the conceptual plan for the development, address geotechnical 
considerations, grading, pavement and drainage issues, and produce site construction 
drawings.  A general contractor (GC) will bid on the site work as well as a design-build 
scheme for the proposed buildings.  A local leasing agent with market expertise will be 
retained early in the process to market the project.   
 
All elements of the project plan have been carefully considered.  Given the thorough due 
diligence, functional conceptual plan, and conservative pro forma, the project is 
anticipated to have a high degree of success.  There are opportunities throughout the 
project to potentially improve returns, although the base-case pro forma alone indicates 







The case for razing the existing building:  After a review of the physical components and 
condition of the existing building, it has been concluded that finding a user to take the 
building in its current configuration is unlikely.  Not only is the facility in need of 
significant improvements due to deferred maintenance and functional obsolescence, but 
demising of the space into a multi-tenant configuration, specifically separating the office 
and industrial components appears prohibitively expensive given the intended results.  
This approach would likely render a facility with limited market appeal.  It is reasonable 
to conclude that the best approach in order to make use of the larger parcel of land is to 
raze the existing buildings to allow for the most efficient use of the overall property – in 
this case to construct two modern industrial buildings. 
 
The existing property consists of a 320,000 sf, 1 to 3-story, office/manufacturing facility, 
constructed in phases from 1957-1975.  The building has been vacant since 
approximately 2005, when Trammell Crow constructed a new building to the south of the 
facility for the former user, Baltimore Aircoil (BAC).   
 
 
View looking north at the main entrance of the project from Montevideo Rd.  
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The overall site is relatively flat at the level of the warehouse facility and slopes uphill 
approximately 20 feet to the west parking lot.  Site drainage is to a swale along the 
railroad line at the east property line and to a natural swale flowing west at the base of the 
hillside at the north end of the west parking lot.  A water retention pond is located onsite, 
which serves the west parking lot.  The onsite area drains and catch basins flow via 
gravity to the drainage swales.   
 
Current vehicular access is via three entrance driveways from Montevideo Road.  There 
are 435 parking stalls onsite.  No truck loading docks are provided.  There are truck door 
openings in the north, and west facades of the warehouse.  The railroad spur line at the 
east side of the building has been abandoned.  Site landscaping is limited to the front 
façade of the building. 
 
Two property condition assessments of the existing facility were obtained dating from 
2004 and 2005.  The following most important information obtained through a review of 
these reports in conjunction with a site walk-through included the following: 
 
Building Structure and Envelope:  The existing building is a steel framed high bay 
structure in the back manufacturing area with a smaller, 3-story structural steel-framed 
office/R&D area at the front of the property.  Exterior walls of the manufacturing 
building are painted metal panels above four-foot masonry knee-walls.  A tour through 
the facility revealed that the exterior metal wall panels have significant corrosion.  In 
addition, the existing roof of the warehouse was identified to be covered with two 
membranes - a surface membrane of a built-up coal tar assembly above the original built-
up roof over the structural gypsum board planks (some of which were damaged). The 
system over the industrial portion of the building was determined to be in poor condition, 
with numerous areas of ponding water, several active leaks, and a drainage system in 
poor condition.  Between the damaged exterior of the industrial portion of the project, 
and the replacement of the roof, estimates were approximately $1.1 million in capital was 
estimated to complete the work. 
 
HVAC: Because BAC intended to remove the existing Ammonia Chiller upon vacating 
the building, a replacement chiller would be required.   In addition, the air handling units 
(AHUs) were reported to be in disrepair with improper airflows to various occupied 
spaces.  Ventilation fans in the R&D and manufacturing areas were also noted to be in 
poor condition.  It was estimated that between the required chiller replacement (or 
rooftop package units as a substitution for a central system) plus required ventilation 
improvements, the cost was anticipated to be approximately $275,000. 
 
Fire/Life Safety:  The fire alarm system is a conglomerate of systems from various 
additions and modernizations. However, a recommendation to upgrade the fire alarm 
system would be to modernize the system to comply with the ADA.  Cost to replace the 




At the end of the day, making the necessary capital commitment to the property, although 
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restoring some functionality to the property, will still render a building with limited 
marketability 
 
Limited Disabled-Access Review:  As with any building of this vintage, numerous 
opportunities for improvement exist in order to bring the building into compliance with 
the Americans with Disabilities act.  The office elevator is an example of this – the 
existing cab is too small to be modified to meet ADA standards. 
 
Functionality: The existing building configuration does not lend itself to a practical 
modern office facility due to the lack of amenities (both on site and off site – discussed in 
the market section below).  Finishes throughout the office building are dated, most 
importantly the restroom and common area finishes.  The interior partitioning is 
substantial and not conducive to modern office layout.  The phased construction of the 
facility has resulted in awkward transitions between building areas.   
 
In terms of the industrial portion of the facility, the high-bay portion of the site is not 
conducive to a modern industrial user.  Its current configuration lacks proper dock 
capability and its location on the property (and contiguous with the office building) is not 
conducive to truck traffic flow at the site (and limits the highest and best use of the 
remainder of the site).  The warehouse slab finish was observed to be in very poor 
condition, and lighting was observed to be poor.  The existing fire protection system is 
likely substandard for modern warehouse use. 
 
Demising costs:  Early estimates to separate/demise the building components and provide 
separate HVAC and utilities were determined to be cost prohibitive. 
 
As indicated above, after a review of the physical components and condition of the 
existing building, it is reasonable to conclude that finding a user to take the building in its 
current configuration is unlikely.  Not only is the facility in need of significant 
improvements due to deferred maintenance and functional obsolescence (approximately 
$1.75 million), but demising of the space into a multi-tenant configuration, specifically 
separating the office and industrial components appears prohibitively expensive given the  
anticipated result.  Re-use of the existing improvements would likely result in a 
substandard facility with limited market appeal.  It is reasonable to conclude that the best 
approach in order to make use of the larger parcel of land is to raze the existing buildings 
to allow for the most efficient use of the overall property – in this case to construct two 
modern industrial buildings. 
 
The plan:  Given the above, the plan will be to raze the existing structures and clear the 
site in order to maximize the site area, and construct two industrial buildings (totaling 
approximately 385,000 square feet).  The facility will be constructed as a multi-tenant 
facility that can accommodate a number of users ranging in size from 25,000-50,000 
square feet, a range which is expected to produce the best leasing velocity.  As will be 
discussed in the market plan, industrial use appears to be the most appropriate for the area 
of the project.  In addition, Howard County plans some improvements to area roadways 
that should help make the project more accessible and desirable. 
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Artist’s Rendering of Building similar to proposed (source: TMSP) 
 
Building Type: Both buildings will be bulk Warehouses 
 
Size:   Building A:  182,500 Square Feet 
 Building B:  201,000 Square Feet 
 Total:  383,500 Square Feet   
 
Framing: Both buildings will be concrete tilt-panel, with steel interior columns and roof 
structure 
 
Column Spacing: Approximately 45’x50’ 
 
Foundation: Both buildings have concrete slab on grade (6” reinforced) 
 
Roof: Both roofs will be constructed with corrugated steel decks, with rigid insulation 
and white TPO membrane 
 
Clear Height: Both buildings have 24’ clear ceilings 
 
Utilities: At each building, public water & sewer is provided by Howard County. Electric 
& gas is provided by BGE. 
 
HVAC: Heating and cooling is provided in the office areas by air conditioning and gas 
heaters. Warehouse space is heated by gas fired space heaters. 
 
Electric: Both buildings have 277/480 volt, 3-phase, 4 wire – 400 amp service. 
 
Loading: Both buildings will contain manually operated dock-high loading doors 
(standard 8’ x 10’), mechanical levelers, and dock seals.  The buildings will be 
considered a rear-loading configuration.  
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Truck Court: There is approximately 200 feet of pavement behind each of the buildings, 
which allows for generous maneuvering area, as well as approximately 70 trailer stalls 
behind building A, and 65 stalls behind building B.  
 
Sprinkler: Both buildings will be fully sprinklered with an early-suppression, fast 
response ESFR wet pipe sprinkler system. 
 
Office Finish: Approximately 10% of the project is anticipated to be finished with office 
space. Finishes include painted drywall, acoustic tile drop ceilings, recessed fluorescent 
lighting, commercial grade vinyl composite tile and commercial grade carpeting. Ceiling 
heights in the office area are generally 10 feet. 
 
Parking:  The site plan contains an aggregate of 363 automobile stalls for an average of 
nearly 1 stall/1,000 SF.  This ratio is considered generous, as it will allow for an average 
of 15% office construction at the site if necessary (the base case assumes 10% build-out). 
 
Sustainable Design – County Requirements:  Given that the project is a speculative 
development, and will be a multi-tenant facility with predominantly short-term (five-
year) leases, there is limited practicality in incorporating significant sustainable features 
into the design.  However, Howard County will require buildings constructed after July 
2008 to be LEED Certified.  While our site development plan will be submitted prior to 
the effective date, we must consider the possibility that the project could be affected if 
delays are encountered. 
 
Some features of state-of-the-art warehouse construction are inherently energy efficient, 
and much improved in comparison to buildings constructed as recently as 10-15 years 
ago.  Examples include the use of a reflective white TPO roof membrane (which helps 
the building reject heat gain during summer months), efficient energy-star rated heating 
and cooling equipment, and low emissivity insulated vision glass.  Initial analysis of the 
LEED design criteria indicates that certification is likely to be readily achievable.  
 
The plan is to work with the design team to incorporate any additional practical 
sustainable design features that can be achieved within the current proforma, as well as to 
discuss the potential return on investment of additional items that may fall beyond the 
county requirements (higher-level certification) and outside the construction budget.  A 
copy of the LEED design checklist and the Howard County Green Buildings Act is 
included in Appendix E.  
 
















CONCEPTUAL SITE PLAN   11/29/07
Howard County Zoning:  M2
Automobile Parking Stalls:  363
Truck Parking Stalls: 135




SITE AND PROPERTY DESCRIPTION: 
 
 
The property is located in eastern Howard County, Maryland, approximately 15 miles 
south of Baltimore.  Currently, the project has approximately 500 feet of frontage along 
Montevideo Road, although the extension of Dorsey Run road is to the west of the project 
will create approximately another 500 feet of frontage on that road at the northwest 
portion of the project, and with it, additional access and egress which will make the site 
much more desirable for the proposed use.  The property is a somewhat irregular-shaped 
grouping of five conjoined tax parcels totaling 38 acres (tax account sheets and maps are 
included in the appendices).  The site is zoned industrial, as indicated above, as are the 
surrounding properties. 
 
Transportation:  The project is located conveniently within a network of major local and 
regional roadways and close to regional hubs.  It is approximately: 
• 1.5 Miles east of US Route 95 
• 1 mile from US Route 1 
• ½ mile from MD Route 175 (to the south) 
• 4 miles from Fort George G. Meade (U.S. Army) 
• 2 miles from the Baltimore Washington Parkway 
• 7 miles from Baltimore Washington International (BWI) Thurgood Marshall 
Airport 
• 15 miles from the Port of Baltimore 
 
Route 1 was the major north/south corridor prior to the construction of Route 95, and it 
continues to be a major local thoroughfare serving industrial and commercial facilities in 
Howard County.  Route 175, to the south of the project is one of Howard County’s major 
east/west thoroughfares, serving Fort Meade and many industrial facilities in eastern 
Howard County, linking to Columbia (Howard County’s most populous area) and points 
beyond in central and western Howard County. 
 
Public Transportation:  The Maryland MTA runs a commuter bus (the 320 Line)from 
Baltimore (to the north) to Laurel (south of the Project), along Route 1 Stopping near 
Montevideo Road, although the mile-long trek to the project would not be considered 
pedestrian-friendly at this time, and it is unclear whether capital projects will improve 
this.  Additionally the MTA MARC Camden line runs alongside the project, although the 
nearest stops are at Dorsey, approximately 2 miles to the north, and Jessup (Rt. 175), 
approximately 1 mile to the south.  Neither of these stops offers a practical pedestrian 
route to the site at this time.  This could be considered one disadvantage of the project 
location, although not unusual relative to other properties in the county. 
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Topography:  The site is generally 
flat, and is anticipated to balance 
out in terms of the earth-work.  
There is an elevated area that was 
recently used for parking for the 
BAC facility. – This is where the 
majority of the “cut” will take 
place.  Abutting the parking area 
is an existing stormwater retention 
pond – this will be relocated to the 
northern portion of the site – 
currently a low-lying area.  The 
site is improved with the existing 
industrial structures as described 
above.  In addition, a steel “pole 
barn” type outbuilding previously 
used for metal storage is located at the center of the site – this will be demolished as well.  
A topographic map is included in the appendices.  Generally speaking, the topographic 
condition at the site is considered favorable for the type of development. 
 
Adjacent properties:  The project area is considered industrial, although some remnants 
of earlier residential uses are visible along Montevideo road, particularly to the east, in 
Anne Arundel County. 
 
North:  The land to the north of the site is wooded, with industrial facilities further north, 
and a regional automobile auction facility to the northwest.  These improvements are 
located along Dorsey Run Road, which ends at a cul-de-sac approximately 500 feet north 
of the property, but will eventually pass along the western border of the site and intersect 
Montevideo Road. 
 
South:  The south of the property is 
improved with a 600,000 SF+/- bulk 
warehouse facility, developed in 1995.  
This building was constructed for 
significantly larger users (of 150-200,000 
SF), and is approximately 60% vacant.  
Given the much larger size of this 
building, it is not considered to be in 
competition with the project.  The road 
frontage along Montevideo Road was 
formerly improved with single-family 
houses and was otherwise wooded. 
 
East:  The eastern border of the property (approximately 1,500 feet) abuts a CSX rail line, 
with an industrial facility across the tracks.  The project land property contains a railroad 
spur that formerly serviced the BAC facility, although this feature was abandoned several 
Elevated Parking area at the southwest portion of the site 
Southerly adjacent bulk distribution facility 
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years before BAC vacated.  While not assumed in the base case (due to the size and type 
of anticipated users), this spur could be restored if dictated by tenant use. 
 
West: To the west of the property 
are small businesses, some of 
which still contain residential 
structures (these include the 
abutting tree service, which also 




Generally speaking, the area of the 
project is anticipated to continue 
to transform into a more desirable 
location for industrial users.  This 
is mainly because of the ongoing 
road improvements (Dorsey Run Road to the south of the project was recently connected 
to Route 175, making the project more accessible, and the continuation of this road to the 
north is anticipated within the year).  In addition, Montevideo Road itself will be 
undergoing a widening project, making it a more safe and practical road for trucking.  
Currently, the immediate area of the project lacks amenities in the form of 
restaurants/goods and services that would serve the local work force (the newly 
constructed headquarters for BAC, despite its relatively small size, was outfitted with an 
in-house foodservice operation for its employees for this reason).  The nearest restaurants 
typically consist of fast food operations on Route 1, not walkable from the site.  This is 
further reason that industrial use, as opposed to office, appears to be the more practical 







A variety of available resources were utilized in the market research for this project 
including US Census Data, Cushman and Wakefield, Colliers Pinkard, Manekin, Square 
feet (a Daily Record Publication), KLNB, and CoStar Services.  The various resources 
are credited alongside the corresponding data. 
 




The Baltimore Metropolitan Area is part of the Washington-Baltimore Combined 
Metropolitan Statistical Area (CMSA), which had a 2000 Census Population of 7,608,070 
and represented the 4th largest Metropolitan Area in the nation.  The Baltimore 
Metropolitan Statistical Area (MSA) consists of Baltimore City with its five surrounding 
counties (Anne Arundel, Baltimore, Carroll, Harford, and Howard).  The Baltimore MSA 
represents approximately 33% of the Washington/Baltimore CMSA’s population.  
Overall, the region has seen steady growth since prior to 1980.  Census data from 2006 
indicates that the estimated median household income for the metropolitan Baltimore 
area is above the national average.   




The Montevideo Project is located in Howard County (and is on the border of Anne 
Arundel County).  Census data indicates that Howard and Anne Arundel are two of the 
wealthiest counties in the metropolitan area.  ($95,000 to $120,000 average annual 
household income, as compared with the Baltimore Metro Area average of $80,000) 
 
According to Colliers Pinkard, approximately 90 percent of Maryland’s population (of 
5.6 million) live in the area surrounding the corridor between Baltimore and Washington 
that includes Prince George’s, Montgomery, Howard, Anne Arundel and a portion of 
Baltimore County.  The northern portion of this, including Howard County, Anne 
Arundel and the southern portion of Baltimore County comprises the Northern Baltimore 
Washington Corridor. 
 
This area is very accessible to a large population of consumers (over 6 million people) 
within an hour’s drive, and is extremely desirable for that reason.  Interstate 95 is the 
primary north/south artery in the corridor as well as along the entire east coast.   
According to research from Colliers, this industrial market has access to two-thirds of the 
nation’s population within a day’s truck-drive (12 hours). Examples cited were: 
 
• Atlanta, GA  - approximately 11 hours 
• Chicago, IL – approximately 11 hours 
• New York, NY – approximately 4 hours 
• Boston, MA  - approximately 7 hours 
 
In general, the corridor has experienced growth with the falling of unemployment rates in 
recent years.  Anne Arundel and Howard County in recent history has unemployment 
ranging between 3.0-3.5%, better than that of the State of Maryland average of 
approximately 4.1%.  The largest employers in the corridor are in the defense and 
technology industries, as well as the military.  Distribution businesses represent a large 
group of smaller yet significant employers (typically less than 1,000 employees).  The 
following is a sample of some of the more significant employers in the Northern BW 
Corridor.  Noteworthy employers include: 
 
Major Employers   Number Employees       Product/Source Industry 
National Security Agency   16,000    Federal Government 
Fort George G. Meade   14,150    Military Installation 
Northrup Grumman   8,250    Electronics 
Southwest Airlines   2,572    Airline Transportation 
Sysco Foods Services   760    Food Products Wholesale Trade 
U.S. Food Service   500    Food Products Wholesale Trade 
Reliable Churchill   500    Liquor Distribution Wholesale Trade 
 
Limited supply of Land:  Colliers Pinkard confirms that the Northern BW corridor has a 
limited supply of buildable land.  In addition, Colliers anticipates that rent escalations are 


















The Montevideo Project is located closely to the intersection of three distinct CoStar 
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Project 
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Statistical information was researched through the CoStar database.  Each of the three 
submarkets, BWI/Anne Arundel, Rt. 1 BWI/Howard, and Rt. 1 Corridor in the project 




The CoStar database reports that all three markets combined show 162 buildings in the 
“Availability and Vacancy” report, covering buildings with spaces sized 25,000 SF to 
150,000 SF.  Average vacancy at the BWI/Anne Arundel market was at 13.3%, while 
the BWI/Howard market was at a low 3.6%, and the Rt. 1 Corridor market was at 
10.0%.   
 
Within the reporting, CoStar reported on the vacancies within each 25,000 SF space size 
increment.  In general, the vacancy reported per space size range favored the smaller 







Costar reported that throughout the Baltimore Industrial Markets, Warehouse projects 
reported a vacancy rate of 11.6% at the end of the third quarter 2007, 12.1% at the end of 
second quarter 2007, 12.1% at the end of the first quarter 2007, and 11.8% at the end of 
the fourth quarter 2006.   It is fair to say that the submarkets surrounding the project have 




Costar reports were run for leasing activity and absorption for each of the three 
submarkets, and in general, the metrics were healthy.  In order to get a statistically valid 
sampling of the markets, reports were run from the first quarter of 2005 to the end of the 
third quarter of 2007.   
 
The BWI /Anne Arundel submarket is a sampling of 32 industrial buildings totaling 
2,224,876 SF.   During the reporting period, 170,000 SF of product was delivered.  The 
leasing activity was relatively high at 733,920 SF, representing activity for 
approximately 33% of the product within the submarket, although for this submarket, 
the net absorption was only 50,000 SF.  However, with healthy leasing activity, and 
gross absorption of 547,135 SF (approximately 180,000 SF/yr), it would appear that new 





The Rt. 1/BWI Howard submarket is a sampling of only 15 industrial buildings totaling 
1,162,821 SF.   During the reporting period, only 248,356 SF of product was delivered.  
The leasing activity was relatively high at 315,732 SF, representing activity for 
approximately 27% of the product within the submarket, although for this submarket, 
the net absorption was 333,400 SF (more than the new product delivered). Again, this 
submarket had relatively healthy leasing activity, and gross absorption of 449,440 SF 
(approximately 150,000 SF/yr), so it would again appear that new product could 






The Rt. 1 Corridor submarket is a larger submarket, with 115 industrial buildings 
totaling 8,999,558 SF.   During the reporting period 383,201 SF of product was 
delivered.  The leasing activity was relatively high at 2,731,610 SF, representing activity 
for approximately 30% of the product, with a healthy net absorption of 549,499 SF 
(more than the new product delivered). Again, this submarket had relatively healthy 
leasing activity, and gross absorption of 2,231,529 SF (approximately 750,000 SF/yr), so 




In total, between the three markets, the indicators are generally favorable.  The total 
number of buildings analyzed is 162, with a totaling of 12,387,255 SF.   During the 
reporting period, 801,405 SF of product was delivered.  The leasing activity indicated a 
total of 3,641,838 SF, representing activity for approximately 30% of the product.  The 
markets had a total net absorption of 928,897 SF, and a total gross absorption of 
3,231,104 SF (approximately 1,000,000 SF/yr).  Finally, very little space in the markets 
in the vicinity of the property was identified to be subleased, which is a healthy indicator. 
 
Cushman and Wakefield reports that the majority of leases signed in the 
Baltimore/Washington Corridor were in the 25,000 SF to 75,000 SF range.   It was 
reported that of 90 transactions within the Route 1 Corridor designation, 80 were less 
than 50,000 SF.  The pro forma assumes each space at the project is sized at 
approximately 41,000 SF.  It is reasonable to assume that in actuality, demising the space 






Face Rent Analysis 
 
A CoStar face rent analysis report was run for the three markets surrounding the project.  
Of the 28 spaces listed as triple-net warehouse, the minimum rent listed was $4.95, 
maximum was $10, and the average was $6.35.  The pro forma conservatively assumes a 
rent of $5.25 for new construction.  In addition to examining the CoStar data, recent 
information obtained from CB Richard Ellis confirmed that 4th quarter 2007 deals in the 
area of the project (within the 30,000 SF to 70,000 SF size range) were leasing at 
between $4.75 and $6.40/SF.  Further, the Class-A spaces were in the $6 range.  
Assuming market conditions remain stable through the construction period, given the 




A CoStar report of proposed construction was run for the three relevant submarkets.  A 
total of 15 properties (29 rentable spaces) falling within the range of 25,000-150,000 SF 
were identified in the reporting (this includes space proposed by the current project 
owner under a different development scenario).  While the total potential product 
equates to approximately 1,350,000 SF, the vast majority of the individual properties 
were listed as “proposed” (not under construction, no delivery date indicated, potentially 
testing the market, etc.) 
 
The projects with more certainty included: 
• 7030 Dorsey Road, a 65,300 SF building listed as “under construction” located 
approximately four miles east of the project.  According to John Wilhide of CB 
Richard Ellis, this project is anticipated to begin to deliver space in late 2009 (likely 
beginning several months behind our project) 
• 8266 Lokus Road, a 40,000 SF building listed as “proposed”, located approximately 
nine miles southeast of the project.  CB Richard Ellis reports that this building is 
expected to deliver sometime in 2010, (several months behind our project) 
• 7455 Race Road, a 60,580 SF building approximately three miles east of the project , 
listed as “under construction”, and delivering at the end of 2007.  This was 
confirmed by CB Richard Ellis to be completed and leasing.  Assuming market 
conditions remain healthy, absorption data suggests this building will be stabilized 
ahead of the project and will not necessarily compete for tenants. 
• Race Road (no address listed), a 136,300 SF building located approximately three 
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miles east of the project, and listed as having had a groundbreaking in July 2007.  
This building is anticipated to deliver in early 2008.  CB Richard Ellis confirmed 
that the project is underway, but is not anticipated to deliver until the third quarter of 
2009, and therefore could potentially compete for tenants. 
 
The balance of the listed projects were reviewed with CB Richard Ellis, and identified to 
be proposed only, with potential deliveries well beyond the delivery/stabilization of the 
project.  In the unlikely “worst case”, the entire pipeline of proposed sites, much like the 
project, would deliver over a three year period (2009-2011), and so the three relevant 
submarkets would see approximately 450,000 SF of new product per year.  The 
submarkets combined currently have more than 13,000,000 SF, and has seen 
approximately 400,000 SF of new product come online each year.  Therefore the 
construction pipeline does not represent a glut of new product in terms of future 




Buildings:  The CoStar Database listed 12 leasing comparables that fit the profile of the 
building within the three relevant submarkets.  Note:  We used buildings built (or 
renovated) since 2003 in order to confirm we were comparing state of the art buildings 
with modern features.  Other parameters included were warehouses between 22-28 feet 
of clear height, and sizes up to 200,000 feet.  In this immediate competitive set, very 
healthy market conditions were identified – that is that space was available in only three 
of the twelve buildings: 
 
 
The first building, 7410 Coca Cola 
Drive is located is located 
approximately 4 miles to the north of 
the project.  It is unusual in that it is a 
warehouse condominium with two 
levels, although some portions of the 
building match the 24’ height of the 
project despite the fact that the bay 
spacing is slightly smaller.  This 
building is generally broken up into 
smaller spaces (those vacant being 
between 4 and 10,000 SF, with rents 
in the $10 range due to the small 
demised units).  This building has 








The second building, 7020 Dorsey 
Road, is approximately 4 miles to the 
northeast of the project.  This building 
is very new, having been completed 
in 2006.  This project has only 15,300 














The third building, 8215 
Wellmoor Ct. is located 
approximately 2.5 miles to the 
southwest of the project.  It is also 
very new, having been completed 
in 2006.  This building has 39,600 


















In general, the review of the comparables suggests the project will be well positioned in 
the market.  This is true not only due to the relatively low vacancy among the most 
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closely matching competitive buildings, but also that the pro forma asking rents are 
meaningfully lower than the asking rates of the competition.   
 
 
Lease Comparables:  In addition to the CoStar comparable buildings listing, CB Richard 
Ellis provided a list of relevant comparable industrial lease deals in the BWI Corridor, 
including three recent deals at Class-A buildings.  Each of the three deals were triple net, 
and within the $6/SF range, with relatively modest or no concessions (one including a 
200K office build-out with 2 months free rent, one a renewal with no concessions, and 
the third taken in as-is shell space condition).  The Class-B comparable deals identified 
by CB Richard Ellis were priced between $4.75 and $5.75.  This information suggests 
our $5.25 pro forma rent for a Class A building is postured very conservatively, and 
should not only be achievable but likely to be improved upon.  Most of the lease deals 
(both Class A and B) identified were with distribution tenants, the likely tenant profile 




CoStar’s Industrial Report for the Baltimore Industrial Market (Q3-’07) reviewed sales 
of all industrial buildings of 15,000 square feet or larger.  CoStar reported that Baltimore 
industrial sales figures rose during the second quarter 2007 in terms of dollar volume in 
comparison to the first quarter.  Highlights were as follows:   
• Q2, 2007:  20 industrial transactions closed with a total volume of $297,380,050. 
The 20 buildings totaled 5,098,836 square feet and the average price per square foot 
equated to $58.32 per square foot.  
• Q1, 2007: 17 transactions totaling $45,120,837 in the first quarter. The total square 
footage was 747,735 for an average price per square foot of $60.34.   
• 2007 Total year-to-date industrial building sales activity in (at end of Q-2 2007) was 
down compared to 2006. In the first six months of 2007, the market saw 37 
industrial sales transactions with a total volume of $342,500,887. The price per 
square foot has averaged $58.58 in 2007.  In comparison, in the first six months of 
2006, the market posted 58 transactions with a total volume of $355,376,242. The 
price per square foot averaged $53.47.   
• Cap rates have been lower in 2007, averaging 6.58%, compared to the first six 
months of last year when they averaged 7.20%.   
• One of the largest transactions is the sale of Gateway Commerce Ctr. 1, 2, and 20 in 
Columbia (approximately 5 miles west of the project).  It was a 2,015,800 square 










There were actually few recent sales that were 
truly comparable to the proposed construction 
(in terms of new construction in the 
immediate vicinity of the project).  Sales 
figures obviously vary greatly depending upon 
the scale of the project, percent occupied, age, 
location, condition, and use within the 
industrial category.   
 
One recent sale, 7540 Assateague Drive is 
located approximately 1.5 miles southeast of 
the project in the Rt. 1 Corridor Submarket.  
This building is located among a cluster of 
food distribution warehouses, many of which 
are larger and outfitted with specialty 
refrigeration equipment.  At 204,961, it traded 
at approximately $71/SF in June of 2007.  
Similarly located, the building at 7855 
Rappahannock Avenue, at 123,239 SF traded 
at approximately $50/SF  
 
 
The Building at 1901 Park 100 Drive is 
approximately 10 Miles to the east of the 
project, but was chosen as an example due to 
its relatively recent construction (2000).  Its 
selling price was $86.47/SF in July of 2006. 
 
In general, there is no evidence to suggest that 
the proposed residual values of the project are 
unreasonable assuming that the balance of the 
assumptions hold true during construction and 
lease-up.  KLNB reports that there has been 
plenty of investment capital entering the 
market to buy leased and income producing 
property as well as vacant buildings, citing 
that overbuilding is not much of a concern 
because there is a scarcity of zoned and 
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reasonably priced land, which is aiding in the sales. 
 
Additional backup data collected for the Vacancy, Absorption, Leasing Activity, Face 
Rent Analysis, and Proposed Construction and Comparables discussed above are 
provided in Appendix F 
 
Additional Market/Local Considerations: 
 
• Land Price/Comparable Land Available: 
The land price used in the pro forma was $8,500,000.  While we understand the 
actual price of the most recent trade was closer to $10,000,000, most offers were 
closer to the pro forma price, and considered reasonable within the market.  As a 





Assuming the land is not located within an industrial park, the market value per 
acre falls between a broad range of $50,000-$200,000/acre, whereas land within 
parks is typically priced higher, up to $350,000/acre.  The $8,500,000 pro forma 
figure remains high ($224,000/acre), perhaps more reflective of the fact that the 
site is serviced similarly to that of a pad site within a park.  Nonetheless, industry 
resources confirmed it as a reasonable figure.   
 
Only one other similarly sized parcel (6767 Washington Blvd - 33-acres) was 
identified within a reasonable distance of the project (4.5 miles), although 
pricing was not available.  One smaller parcel (12 acres) was identified located 
on Route 1, approximately 2 miles from the site, and was listed as selling at 
$350,000/acre – this is priced higher likely due to its frontage on Route 1, and 
more suited for office use.  It was clear from a review of published information 
and a tour of the project area that a relatively small number of industrial land 
parcels were listed for sale in Howard County (10 parcels), and the vast majority 
were less than 15 acres.  The results were similar for industrial land in Anne 
Arundel County.   
 
• Road Improvements 
 
According to Mr. Tom Wilkins at the Howard County Department of 
Transportation, a Traffic study was conducted in 2004 by the Howard County 
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Department of Public Works for the extension of Dorsey Run Road between MD 
175 (Waterloo Road) and MD 103 (Dorsey Road).   The purpose of the study was 
to document the existing transportation network, identify planned development 
and land uses, develop future traffic projections, and to develop conceptual 
roadway design elements.  The area was bounded by Dorsey Road (MD 103) to 
the north, Guilford Road to the south, US 1 (Washington Blvd) to the west, and 
the Anne Arundel County line to the east (ending at the SE corner of the project).   
The results confirmed that the completion of Dorsey Run Road (currently 
underway) will “complete a local circulation network of roadways parallel to US 
1, I-95 and MD 295. The extension will provide roadway continuity, connectivity, 
and access by linking existing and planned major industrial, manufacturing and 
employment centers.”  In addition the extension is consistent with Howard 
County Master Plan recommendations, which “emphasizes the need for new local 
roadway links to relieve increasing congestion on US 1 due to anticipated regional 
growth, as well as support planned development within the Jessup area”. 
 
Mr. Wilkins reported that the remaining component of Dorsey Run Road, which 
will run from Montevideo Road north (beside the western border of the project), 
is slated for construction in 2008.  In addition, Montevideo road itself between US 
Route 1 and the project is slated for improvements.  These include adjustments to 
vertical and horizontal alignment, including the addition of a center turn lane.  
Confirmation was also made by Trammell Crow that as part of the development 
agreement for the bulk warehouse south of the project (2005), that contributions 
were made for future turn lane improvements at Route 1 and Montevideo Road.    
 
In summary, the ongoing road improvement activity is anticipated to have a 
positive impact on the project:  The extension of Dorsey Run Road will make the 
area of the project more accessible, and will provide street frontage and improved 
circulation and flexibility for the site.  Improvements on Montevideo road will 
enhance safety and minimize traffic disruptions.  Overall, the improvements will 
add to the marketability of the project. 
 
• Potential for Base Realignment and Closure (BRAC) leasing 
 
BRAC is the process by which the Department of Defense assesses its needs and 
determines the appropriate moves to improve efficiencies and, where possible, 
reduce costs.  As a result of the 2005 BRAC process, 25 major installations will 
be closed, 24 bases will be realigned and 764 smaller actions will be undertaken 
by September 2011. According to resources available through Howard County, 
Maryland fared exceptionally well in the process, with new defense programs and 
new BRAC jobs slated to relocate to the state, and defense contractors following 
the programs to Maryland.  Residents and businesses of Howard County and the 
region will benefit from the positive economic impact of BRAC.  Specifically, 
Howard County anticipates an influx of growth associated with the Fort Meade 
military installation, and in fact anticipates growth of up to 22,000 new jobs on 
the installation during the next 5-7 years.  It is assumed that the growth associated 
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with BRAC can only be favorable for nearby real estate markets, with industrial 
product being no exception.  This scenario is not assumed in the base-case 
assumptions, but the upside potential is likely. 
Market Research Summary: 
The project is located in The Baltimore Metropolitan Area, within the Washington-
Baltimore Combined Metropolitan Statistical Area (CMSA), the 4th largest Metropolitan 
Area in the nation.  The CMSA is Overall, the region has seen steady growth since prior 
to 1980, and indicators in the region appear generally healthy.  Within the CMSA, the 
project falls within one of the wealthiest counties.  In addition, the project location falls 
within the Northern Baltimore Washington Corridor, where the vast majority of the 
Maryland population is located.  The corridor is very accessible to a large population of 
consumers, has thriving industries, has experienced moderate growth, and has a better 
than average unemployment rate in comparison to the rest of the state.  Howard County 
anticipates growth of up to 22,000 new jobs in the vicinity of Fort Meade during the next 
5-7 years.  In addition, improvements to the roads in the immediate vicinity of the project 
are anticipated to have a positive impact. 
 
The Northern BW corridor has a limited supply of buildable land.  Of the 27 discrete 
Baltimore Industrial submarkets tracked by CoStar, the project is located closely to the 
intersection of three:  BWI/Anne Arundel, Rt. 1 BWI/Howard, and Rt. 1 Corridor. 
Costar reported that throughout the Baltimore Industrial Markets, warehouse projects 
reported a vacancy rate of 11.6% at the end of the third quarter 2007, whereas the 
submarkets relevant to the project were a slightly healthier better 10.1%.  Leasing 
activity impacted 30% of the combined product.  The markets had a net absorption of 
928,897 SF, and a total gross absorption of 3,231,104 SF (approximately 1,000,000 
SF/yr).  Very little space in the markets was identified to be subleased.  The vast 
majority of leases were identified to be within the 25,000 SF to 75,000 SF range, in line 
with the anticipated spaces within the project.  From interviews with CB Richard Ellis 
and a review of market data, it was identified that new Class-A bulk buildings are 
demanding approximately $6/SF with little or no concessions required suggesting that 
the project is postured very conservatively at $5.25. 
 
A CoStar report of proposed construction in the vicinity of the project identified 15 
properties, although only four with potential for near-term delivery.  This information 
was verified by CB Richard Ellis, who reported that one project was completed and 
currently leasing, but the remaining three are likely to come on line at least several 
months behind our delivery.  Given the market conditions, absorption data suggests the 
other buildings in the pipeline can be absorbed without significantly impacting successful 
leasing of the Project.  The market data indicates a relatively small number of true leasing 
comparables exist, and within that set, very little space was vacant/available.  Research 
suggests that sales of industrial buildings have been healthy, there has been plenty of 






In general, there have been no insurmountable development issues identified during the 
preliminary examination of the conceptual design.  The following discussion examines 
the major development considerations:  
 
Environmental History:  The prior use of the property included a research and 
development laboratory as well as a manufacturing plant for industrial refrigeration 
equipment.  Mercury was utilized during these operations, and subsequently was 
identified as a contaminant in site soils.  As part of the purchase, a former seller was 
required to achieve satisfactory conditions with respect to the Maryland Voluntary 
Cleanup Program, as well as indemnify the current owner from environmental liability.  
We understand the current status to be no further action (“NFA”) with the MDE.  The pro 
forma assumes minimal disturbance of the original building slab, and therefore carries a 
small contingency for associated costs related to the environmental situation.  This would 
include some shallow grading and foundation work at the southeast corner of the site. 
 
Planning/Zoning:   
The subject property is located within the M-2, Heavy Manufacturing District.  The M-2 
District is established to permit a mix of manufacturing, warehousing, industrial, and 
business uses with provisions for limited retail sales.  While some neighboring properties 
bear remnants of the original residential character of Montevideo Road, virtually all have 
been converted into commercial facilities, and no critical mass of residences remain.   
 
Permitted uses include manufacturing and related uses.  All Site Development Plans must 
comply with the Howard County Subdivision and Land Development Regulations.  No 
maximum floor area ratio, lot coverage, or public open space is required in the M-2 
Heavy Manufacturing District.  The permitted sizes of the structures are based primarily 
upon the height and setback requirements established in the Zoning Ordinance – the 
proposed site plan complies. 
 
Parking/Loading Requirements 
The Howard County off-Street parking requirements for Industrial facilities vary with the 
exact type of use.  For Warehouse and distribution buildings more than 160 feet deep, .5 
spaces per 1,000 square feet are required.  For Hybrid Industrial/Office space buildings 
160 feet deep or less, 2.5 spaces per 1,000 square feet are required.  Other manufacturing 
uses would require 1 space per employee on the major shift or 2 spaces per 1,000 square 
feet, whichever is greater.  For general Office uses 3.3 spaces per 1,000 square feet are 
required.  Off-Street parking and loading spaces required for structures or land uses on 
two or more adjoining lots may be provided in a single common facility on one or more 
of said lots; provided said lots are in the same zoning district and are owned in common.  
No specific loading requirements are required in the M-2 District.  The proposed site plan 
complies with Howard County, and renders an overall parking ratio of 0.95 stalls per 
1,000 SF, which is considered generous in the market (it would permit approximately 
15% office).  In addition, the site plan is flexible in that it yields approximately 135 




Submissions for Site Development Plan approval must comply with the Howard County 
Standard Specifications and Details for Construction.   
 
Tree Mitigation/Landscaping  
The Howard County Subdivision and Land Development Regulations contain a Forest 
Conservation section known as Subtitle 12, which states that trees which are proposed to 
be removed during the course of development are to be replaced onsite or at an 
acceptable offsite location.   Given that the property is already improved with an 
industrial facility, it is not anticipated that any trees will be required to be replaced.  
While a Site Review and approval is required prior to development.  No specific 
landscaping requirements are designated within the M-2 Heavy Manufacturing District.   
 
Wetlands Delineation 
A wetlands delineation by a civil engineer is a requirement of the Howard County 
Department of Planning and Zoning.  There is a potential for a small area in the 
northwest portion of the site to be designated as a wetlands.  This area falls beyond the 




Review of the FEMA Maps for Howard County, MD dated December 4, 1986, Panel 
Number 240044 0043B indicated that the property is primarily located within Flood Zone 
C, an area of minimal flooding, and a small portion of the property in Zone A-1, with a 
determined 100-year floodplain elevation.  The site grading and stormwater management 
scheme will address this concern – the building will be constructed above the floodplain, 
and may require a letter of map (FEMA) revision, usually a formality.  A copy of the 
Flood Insurance Rate Map is included in Appendix A.   
 
Site Grading/Drainage Systems 
The amount of site grading proposed for the property is not unusual.  It is expected that 
the cut and fill can be balanced so that there are no hauling costs to export soil. 
 
Geotechnical soil borings determined that the water table is high (varies in depth from 0 
to 7.1 feet below current grade).  All storm water will discharge into a retention basin on 
the north end of the property.  Site dewatering is also anticipated during construction.  
The budget considers the stormwater management and dewatering operations. 
 
Geotechnical Considerations: 
Trammell Crow reported that in conjunction with its review of the property in 2003 (in 
conjunction with its development activities on the property to the south, ATC provided a 
geotechnical report covering the subject site confirming that the site soils can support the 
proposed foundation system (utilizing conventional concrete spread footings and slab-on-
grade construction).  This is typical for the area of the project, and considered a 
reasonable assumption.  ATC did note that the site has a relatively high water table and 
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that water mitigation measures should be taken during construction.  Prior to site work, 
confirmation of the conditions in the specific building footprint area will be made once 
the final site plan is approved. 
 
Site Utilities  
It was confirmed by Trammell Crow Company, who developed the 600,000 SF bulk 
warehouse to the south of Montevideo Road, that the utilities currently provided to the 
existing industrial facility are adequate to support the proposed development.  Natural 
gas, water, telephone, and electrical services are provided in the street.   
 
Trammell Crow reported that BGE originally confirmed in writing that adequate gas and 
electrical service was available to the site and Howard County confirmed that there is an 
8-inch water line and an 8-inch sanitary sewer line in Montevideo Road, adequate to 
serve the proposed development (the building sewage system is designed to flow by 
gravity into the municipal sanitary sewer in Montevideo Road).  Storm water is proposed 
to discharge via gravity into a detention system at the north end of the property.   
 
Traffic Study  
According to the APFO (Adequate Public Facilities Ordinance), which is Subtitle 11 of 
the Howard County Subdivision and Land Development Regulations, a traffic study 
would need to be completed which would include an area of 1.5 miles around the site in 
any direction to determine capacities of nearby intersections.  As indicated in the Market 
discussion above, Mr. Tom Wilkins at the Howard County Department of Transportation 
reported that a traffic study was conducted in 2004 by the Howard County Department of 
Public Works for the extension of Dorsey Run Road between MD 175 (Waterloo Road) 
and MD 103 (Dorsey Road).    
 
The results of the traffic analysis revealed that once completed, the extension of Dorsey 
Run Road will complete a local circulation network of roadways parallel to US 1, I-95 
and MD 295.  Since the study, Dorsey Run Road has been completed south of 
Montevideo Road, and Mr. Wilkins has indicated that the completion of Dorsey Run 
Road north of the project (and abutting the project) is budgeted by the county for 2008, 
(concurrently with the project construction timeline).  In addition, Mr. Wilkins has 
reported that Montevideo Road will undergo a widening and vertical realignment during 
that time (it will eventually be three lanes from Route 1 to the RR tracks beside the 
development, including a center turn lane).  Both projects will improve the visibility of 
the development.  Given the ongoing activity, it is not anticipated that the development 
will be required to make any significant offsite traffic improvements. 
 
Summary 
None of the above development considerations are considered atypical for a development 
project of this type. The historical environmental contamination can be managed.  The 
conceptual site design and proposed use is in keeping with the Howard County zoning 
requirements without the need for a variance, and the parking to be provided is 
considered generous and flexible for a variety of tenants.  Project assumptions are in 
keeping with County engineering standards.   In terms of the site development work, 
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geotechnical information has been favorable.  There may be a minimal amount 
designated wetlands which can be managed in place, and the area of the 100-year 
floodplain at the north of the site is considered within the plan and grading and drainage 
for the site has been addressed.  Site utilities have been determined to be adequate for the 
development, and offsite requirements are not anticipated.  In general, there have been no 
insurmountable development issues identified during the preliminary examination of the 











DEVELOPMENT/CONSTRUCTION COSTS  
 
Development cost in general were assembled after a review of several other ongoing 
industrial projects throughout the United States, as well as consulting with the Trammell 
Crow Company, a firm that has developed a number of commercial buildings in 
Maryland. 
 
Land Price:  The land price used in the pro forma was $8,500,000, and is further 





• The budget carries an allowance of 125K for environmental oversight when/if soils in 
the vicinity of former mercury contamination is disturbed during the site work 
• Special consideration was given to the fact that a considerable demolition project 
would need to be budgeted.  Discussions with local developers estimated this cost at 
approximately $500,000, with a considerable discount for recycling of the steel which 
is abundant in the current buildings (it is assumed that this can be achieved during the 
proposed demolition schedule).  The pro forma carries a net $434K (note:  Only 
minor quantities of asbestos-containing materials were identified during 
environmental sampling – these in the form of floor tile, mastic, and window 
caulking). 
• A cost of $8/building square foot was applied for the site work at the project, 
considering no other unusual circumstances were anticipated.  
• Significant offsite improvements are not anticipated to be necessary (curb and gutter 
work is considered part of the site work).  The potential exists that the site would be 
required to contribute funds toward a traffic signal at the intersection of Montevideo 
Road and Dorsey Run Road, and therefore the pro forma carries 150K toward this 
work under the “Offsite Improvements” Category. 
• After discussing the scale of the project with local developers, a price of $21.35 was 
derived as a reasonable cost for delivery of the two buildings in a dark shell 
condition, this assuming that a GC is to provide a design-build (A&E Included) price 
(note TI is covered separately)  
• A TI allowance for all tenants is provided in the initial pro forma.  The $3/SF is 
considered a very generous allowance assumption, equating to $20+/SF for office 
areas. 
• The budget is positioned conservatively with a contingency of $1.50 or 4.4% of hard 
costs. 




• The soft costs were derived from a review of other projects in Howard County in 
recent years.  The sum of 7.35 for QA/QC inspection, Civil Engineering, permits, 
insurance, legal, marketing, taxes, and developer overhead and operating expenses 
was determined to be a reasonable estimate. 
• The soft cost budget also contains a $0.50/SF or 7% contingency to mitigate 
unforeseen items. 
 
The all-in project cost (including land) is 25,200,805, or $65.71/SF.  A spreadsheet 
summary of budget cost assumptions is included in Appendix B. 
 
In order to verify the cost assumptions assembled, the Marshall and Swift online cost 
estimating tool was utilized.  The report considers the project location and the major 
building components in the calculations.  The results were as follows: 
 
Marshall & Swift - SwiftEstimator 
Commercial Estimator - Summary Report 
 
General Information  
Estimate ID: Montevideo Date Created: 01-14-2008 
Property Owner:  Date Updated: 01-14-2008 
Property Address: Jessup , MD 20794 Date Calculated: 01-14-2008 
    
Local Multiplier:  Cost Data As Of: 01-2008 
Architects Fee:  Report Date: using default  
     
     
 
 
     
Building A 
     
Area 182000  Overall Depreciation 
% 
 





  Functional 
Depreciation % 
 
Shape rectangular   External Depreciation 
% 
 
Perimeter (auto-calc)     
Effective Age 0    
     
  
Occupancy % Class Height Quality 
454 Shell, Industrial 90 C 24 2.5 
492 Shell, Office 10 C 10 2.5 
Total Percentage 100    
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 %/Units Quality Depr% Other 
System : Exterior Walls 
818 Exterior Walls : Concrete, Tilt-up 100 Occ.    
Total % for system : 100    
  
System : HVAC (Heating) 
611 HVAC (Heating) : Package Unit 10 Occ.   2 
Total % for system : 10    
  
System : Sprinklers 
683 Sprinklers : Wet Sprinklers 100 Occ.    
Total % for system : 100    
  
 
     
Building B 
     
Area 201500  Overall Depreciation 
% 
 





  Functional 
Depreciation % 
 
Shape rectangular   External Depreciation 
% 
 
Perimeter (auto-calc)     
Effective Age 0    
     
  
Occupancy % Class Height Quality 
454 Shell, Industrial 90 C 24 2.0 
492 Shell, Office 10 C 10 2.0 
Total Percentage 100    
  
 %/Units Quality Depr% Other 
System : Exterior Walls 
818 Exterior Walls : Concrete, Tilt-up 100 Occ.    
Total % for system : 100    
  
System : HVAC (Heating) 
611 HVAC (Heating) : Package Unit 10 Occ.   2 
Total % for system : 10    
  
System : Sprinklers 
683 Sprinklers : Wet Sprinklers 100 Occ.    















Basic Structure   
Base Cost 383,500 24.85 9,531,080  9,531,080 
Exterior Walls 383,500 11.02 4,227,925  4,227,925 
Heating & Cooling 38,350 8.17 313,482  313,482 
Sprinklers 383,500 1.73 663,520  663,520 
Basic Structure Cost 383,500 38.43 14,736,007 0 14,736,007 





It is assumed that the project due diligence occurs in late 2007, with the assembly of the 
project team and securing of financing in January 2008.  The project development 
timeline begins on February 1, 2008 with the closing of the project land.  The following 
is the general schedule concept (Critical Path Schedule is included in the Appendices): 
 
• Preparation of Site Development Plan, December 2007 through January 2008 
• Entitlements/Permitting - Obtain grading permit in February 2008, Obtain 
complete SDP approval July 2008. 
• Preparation of Construction Documents  - Dec 2007-May 2008 
• Bidding - February 2007-June 2008 
• Site Work- February 2007-August 2008 
• Vertical Construction -  August 2008 - Feb 2010 (Shell COs are anticipated in 
Sept 2009 and December 2009 for buildings A and B, respectively). 
• Leasing Activity:  Marketing the buildings is anticipated to begin immediately 
after closing.  Pre-leasing is anticipated.  The base case includes the first three (of 
nine) tenant spaces taking occupancy in August of 2009.  This scenario was 
determined by CB Richard Ellis to be a reasonable base-case assumption. 
 
Considerations that could impact the proposed development/construction schedule 
include the following: 
• Delays in the review and approval process by Howard County:  In this case, we are 
dealing with a project that does not require re-zoning or variances (the project is 
considered a “by-right” development), therefore we do not anticipate any entitlement 
issues.  There is some opportunity for processing delays, although the required 
submittals for a project of this type are considered routine, and delays should be 
minimal.  The optimistic case assumes an expedited “fast-track” approval process. 
• While the base-case assumptions include a 6-month plan approval, the potential exists 
for a fast-tracked process that could potentially allow the schedule to be accelerated.   
• Unknown soils conditions (water table)/grading issues:  The geotechnical information 
obtained during due diligence does not suggest any significant issues should be 
encountered, although this area of development typically represents most of the risk. 
• Acts of God (weather) – as always, weather can create delays during construction.  In 
general, winters in the mid-Atlantic are relatively mild (most site work is still the 
worst of the winter weather is anticipated to be over prior to the start of site work, 
which is where the weather can have the most impact. 
• Simplicity of design:  Given the product type, and the construction materials and 
methods, it is a relatively simple project to execute.  The materials specified are not 
specialized and readily available.  
 
In general, the project scheduled is postured for a successful execution.  Given that the 
vertical construction is set up with staggered starts (four months apart), there is an 
opportunity to accelerate this activity to recover lost time or compress the schedule if 






Equity:  The pro forma assumes that an ownership partnership will be formed, Feibusch 
Montevideo LLC that will include a small number of local development partners in order 
to assemble an estimated 25% of the all-in project cost.  The pro forma assumes this 
number will be on the order of $6,800,000.  The partnership is estimated to involve four 
to six parties, and the majority interest will be owned by Feibusch Development 
Company in order to maintain control of the project decision making.  All participants 
will receive a pro rata share of the return. 
 
Leverage:  Given that the project has been tied up by a relatively small local developer, 
is speculative in nature, and of a relatively small scale, it is not anticipated to be 
attractive to most institutional investors.  Recent market information suggests that 
attractive financing can be secured for similar construction projects on the order of 75% 
loan to value (LTV), at 190 basis points over the six-month LIBOR rate.  At the time of 
the analysis, LIBOR was 4.72.  The pro forma conservatively assumes an interest rate of 
7%.   
 
The model assumes that the construction loan shall be interest only, and that the project 
will be sold as leveraged (loan assumed) at the end of each “look back” period (3, 5, and 
10 year models).  While in actuality, the construction lender would fund the project with 
a small percentage upfront and in monthly capital calls or milestone payments, the pro 
forma assumes that two equal lump sums of approximately $9,300,000 will be disbursed 
to the project by the lender, one in each of the first two years of the project analysis, 
which takes the construction phase through completion.  In this case, the structure of the 
pro forma is more conservative.  In this case, the leverage serves to assist in the purchase 
of the land as well as the initial construction phases.  The same is true for the investor 
equity, which is applied to the model equally in years one and two in amounts of 
approximately $3,400,000. 
 
Although unlikely, the potential exists that another loan resource, such as a private or 
institutional investor could be enticed to sign on to the project, creating the opportunity 
for greater returns.      
 
Assumptions: Based upon the market analysis (described in further detail above), the 
following are the basic assumptions for variables within the pro forma. 
 
• Rents:  As indicated in the market section, research suggests $5.25 is a conservative 
assumption for net rents in the market (rents for fourth-quarter 2007 deals were 
confirmed by a local CBRE broker to be in the $5-$6.40 range).  The pro forma 
assumes modest rent growth of 5%, years 3-4, and 3 % thereafter.  
 
• Terms:  Leases are assumed to be 5 years. 
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• Relet/Renew:  We have assumed a conservative 75% renew/relet ratio 
 
• Downtime:  6 months for releasing 
 
• Commissions:  6% on new 5-year deals, with 3% for renewals. 
 
• TI:  The initial construction costs carry an embedded $3 TI (given the relatively low 
office build-out, this equates to approximately $20+/SF for office).  TI for new 5-year 
deals is $3/SF, while renewals were given $1/SF. 
 
• Tenant/Space Size:  Market indicators suggest spaces between 25,000 and 75,000 SF 
present the highest likelihood of lease-up in the market.  The pro forma assumes each 
space is sized at approximately 41,000 SF (it is reasonable to assume that in actuality, 
demising the space will vary, dictated by leasing activity) 
 
• Absorption/Leasing Velocity:  It is assumed that three of the nine spaces will be pre-
leased during the construction period (and therefore beginning to pay rent in August 
of 2009 after the shell completion of Building A.  Remaining 40,000 SF +/- spaces 
are filled at the rate of one every other month (approximately 20,000 SF/month).  
Market information suggests this is a sensible/conservative approach.  The 
pessimistic case assumes only one space pre-leases, and the remaining space is filled 
only at 13,000 SF/month).  The historical market absorption data, as well as 
interviews with an industrial portfolio manager and local broker confirm that the pro 
forma absorption assumptions are appropriate, if not conservative. 
 
• Vacancy/Credit Loss:  The pro forma assumes a 1% credit loss, and 4% permanent 
vacancy for a total of 5% 
 
• Taxes/Expenses:  Projected taxes (growing at 2%/yr) and operating expenses 
(growing at 3%/yr) are estimated at a combined $0.15/SF, beginning in 2009. 
 
• Inflation – The rate of inflation utilized in the model is 3%, confirmed to be the 
typical rate of most institutional investors 
 
• Residual Cap Rates:  Based upon interviews with active investors of industrial 
properties in the region, it was determined that an exit cap rate of 6.25% for industrial 
projects in the BWI/ Route 95 Corridor is appropriate for current transactions.  It is 
assumed that cap rates may rise slightly (25-50 basis points) through 2010, though 
probably near the lower end of this range if interest rates remain low.  In any event, 
the earliest investment horizon for the model begins in 2010, so it is assumed that 
maintaining a base-case residual-value cap rate of 6.25 is reasonable for our 3, 5, and 
10-year analyses. 
 
Base Case Returns:  The base case pro forma conservatively assumes a residual cap rate 










With the total project cost of $65.71/SF, the short term hold (3 years) anticipates a 
residual value of $80.57/SF, and a leveraged return of 16.3%, considered to be 
favorable.  At this time, the buildings are fully leased.  An examination of the pro forma 
suggests that the construction loan should be refinanced to take advantage of the lower 
risk of the asset, or else the debt service will negatively impact long-term returns (as 







The pessimistic scenario (above) assumes that the starting rents stay at $5.25, given that 
they are considered conservative.  In this case, the model assumes less pre-leasing (only 
one 40,000 SF tenant begins to pay rent in August of ’09 as opposed to three in the base-
case, and the leasing velocity slows down from the base-case assumption of 20,000 
SF/month to approximately 13,000 SF/month).  In this pessimistic scenario, the project 
is not fully leased until August 2010. In this case, the short term hold (3 years) 
anticipates a residual value of $72.05/SF, and negative returns, because of the slower 
leasing (the property stabilizes by year four).  The five-year analysis begins to show 




Other Factors that could negatively impact the returns: 
 
• Construction Delays – Could push out delivery of space, and in turn, delay of 
income stream while carrying costs remain in place 
• Construction cost over-runs 
• Further softening of the market – slowing of leasing activities, lowering of lease 
rates 
• Increased competition, which could hinder leasing activities, or impact asking rents 
 




The optimistic scenario (above) assumes that the initial Site Development Plan approval 
is completed in the fast-track scenario, the project benefits from three tenant spaces pre-
leasing (beginning rent in June of 2009), and the leasing velocity continues at a pace of 
20,000 SF/month.  In this case, the short term hold (3 years) anticipates a residual value 
of $88.23/SF, and greatly improved returns of 29.2%.  
 
Other Factors that could favorably impact the returns: 
• Increased pre-leasing activity, larger blocks of space leasing 
• Ability to achieve longer leases (less downtime/leasing costs) 
• Market rent increases 
• Back-end cap-rate compression 
 
NCREIF Comparison:  For the purposes of this portion of the discussion, the US 
institutional real estate market is defined as the universe of properties that constitute the 
National Council of Real Estate Investment Fiduciaries (NCREIF) Property Index, or 
NPI.   The NPI is based upon quarterly performance data for investment grade properties 
(income producing from the major property types – apartments, industrial, office, retail, 
and hotel properties) owned by or on behalf of institutions such as pension funds, 
endowments, and foundations.  The trailing four-quarter total return for the NCREIF 
industrial sector was 16.6% in the third quarter of 2007.  Although we do not consider 
this project a “core” investment (as discussed above), if executed successfully, it is 
anticipated to produce returns comparable to recently posted NCREIF returns.  A copy of 
a NCREIF index report is included in Appendix F. 
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Conclusion:  Any of the above variables could have an impact on returns.  From the 
initial site selection and entitlement planning, construction cost estimating, market 
analysis, leverage, and leasing strategy, it would not be considered an unusually high-risk 
project other than the inherent risks in real estate development in general.  Given that the 
base-case returns are in the high teens, it would be considered a relatively attractive 
investment.  Inasmuch as any of the assumptions, if not achieved, could impact the pro 
forma negatively, it is reasonable to assume that there is still significant upside in the pro 
forma. 
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PROJECT MANAGEMENT PLAN 
 
As indicated in the financial section, above, the ownership entity will be a partnership, 
Feibusch Montevideo LLC that will include a small number of local development 
partners in order to assemble an estimated 25% of the all-in project cost.  The 
partnership is estimated to involve four to six parties, and the majority interest will be 
owned by Feibusch Development Company in order to maintain control of the project 
(the remaining partners relinquish day to day decisions to Feibusch Development 
Company).  
 
Execution of the project will be overseen by in-house talent, although the majority of the 
project components will occur through local consultants/outside vendors.  All functions 
will report to the Feibusch Development Project Manager, who reports to the Managing 
Partner.  The Project Manager initially negotiates the terms of the purchase and ties up 
the land site on behalf of the LLC 
 
In House: 
The conceptual site layout was designed and proposed by an in-house architect/planner.  
This individual reports to the Feibusch Development Project Manager, and is 
responsible for: 
• Fully understanding the County planning and zoning requirements 
• Having preliminary discussions with County officials regarding the development in 
order to fully understand site the site requirements and timing of permitting and 
approvals. 
• Developing a preliminary project schedule 
• Seeking qualified general contractors to bid site and vertical construction. 
 
Civil Engineering: 
Civil work will be done by a local civil engineering firm having familiarity with county 
requirements and officials.  This firm will report directly to the Feibusch Development 
Project Manager.  The Civil Engineer will refine the conceptual plan for the 
development, address geotechnical considerations, grading, pavement and drainage 
issues, and produce site construction drawings. 
 
General Contractor: 
The selected general contractor (GC) will work from the Civil Engineering package, and 
bid on the site work as well as a design-build scheme for the proposed buildings.  The 
GC will employ an on-site construction superintendent who will manage all 
subcontractors, and work to the project schedule. 
 
Leasing: 
A local leasing agent with market expertise will be retained early in the process to 
market the project.  The pro forma assumes some pre-leasing, with three tenant spaces 




CONCLUSIONS  and RECOMMENDATIONS 
 
As discussed above, given the condition and configuration of the existing building, it was 
concluded that finding a user to take the property, even if improved in its current 
configuration is unlikely.  Razing the existing structures to make way for two modern 
industrial buildings that can compete in the market has been determined to be the best 
approach for the project.  The site and buildings will be developed with generous space 
and flexibility, with high-quality components so as to attract the largest tenant base and 
compete with other state-of-the-art projects.   
 
Market Research for the project indicated favorable conditions.  The market and 
submarkets were determined to be very healthy, with all the key indicators reporting 
favorably given the product type.  Entitled land is relatively scarce, and vacancy for 
completed projects is a very healthy 10.1%.  Leasing is relatively robust, and net 
absorption of over 300,000 SF/year suggests that the development pipeline will not create 
a glut of product on the market in the coming years.  The vast majority of leases were 
identified to be within the 25,000 SF to 75,000 SF range (the project is anticipated to 
lease spaces approximately of 40,000 SF).  Pro forma rents are conservatively postured at 
$5.25/SF.  Sales data suggests that residual values in the pro forma appear achievable. 
 
No difficult development conditions were identified.  The property is zoned for the 
intended use, and the conceptual plans comply with the respective zoning requirements.  
Geotechnical information has been favorable, the site work is anticipated to balance, and 
utilities are adequate and present.  The project budget is conservative, and the projected 
timeline for construction and leasing is very reasonable.  The opportunity exists to 
compress the schedule if an earlier delivery is required. 
 
Development partners will invest 25% of the capital required for the project, (+/- 
$6,800,000) and the balance will be financed at an estimated 7%.  The majority of the 
pro forma assumptions are postured conservatively, from the market rent, lease-up 
schedule, and generous TI allowances.  The spaces are modeled at 40,000 SF blocks, 
which are estimated to lease at the highest velocity in the market.  It was determined that 
an exit cap rate of 6.50% is appropriate.  Leveraged returns for the three-year return 
period were identified to be 16.3%.  (At this time, as the buildings are fully leased and 
the returns are very attractive).   
 
Given the conservative pro forma, the potential exists for meaningful upside (in rents, 
leasing velocity, and possible value engineering in the beginning of the project). As 
indicated above, the pro forma models an optimistic scenario with a fast-track approval 
process and earlier lease-up, rendering a 29.2% leveraged three year return.  With an 
attractive base-case (three-year) return of 16.3%, the project presents a relatively 
attractive investment (showing a forecasted return comparable to the NCREIF index).  
The construction loan should be refinanced as quickly as possible in order to increase 








Conceptual Site Plan 
Topographical Maps 
Aerial photos  
Tax Maps and Data 
 
B. BUDGETS 
NAI/KLNB Land Cost report 
Construction Budget 
 




E. HOWARD COUNTY DEVELOPMENT REQUIREMENTS 
Zoning Material 
Howard County Development Application Forms 
Howard County Green Buildings Requirements 
Leed Checklist 
 
F. MARKET REPORTS 
Cushman and Wakefield 
Colliers 
COSTAR Reports 
Jones Lang LaSalle NCREIF Report 
 
G. HIGHWAY IMPROVEMENT MATERIAL 
Traffic study map 
Howard County Transportation Study 
 














CONCEPTUAL SITE PLAN   11/29/07
Howard County Zoning:  M2
Automobile Parking Stalls:  363
Truck Parking Stalls: 135































































































































































































































































































































































































































































































































































































































































Scale:  1 Inch = 600 Feet
Data date:  March, 2006
Legend shown on separate page.
DISCLAIMER:  Howard County, Maryland assumes no responsibility for the accuracy of this map or the information contained herein or derived there from.  The user
assumes all risks and liabilities whatsoever resulting from or arising out of the use of this map.  There are no oral agreements or warranties relating to the use of this map.
2006 Land Feature Map - Grid 19
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Parcel Size: 38 acres
Total Project SF: 383,500




Total $ PSF Comments
Land Purchase Price 8,500,000 22.16
Remediation 125,000 0.33
Demolition 433,355 1.13 Assumes discount for steel recycling
Land/Site Development 3,068,000 8.00
Offsite Improvements 150,000 0.39
Shell Construction Costs 8,187,725 21.35 Shells to be design-build
TI's 1,150,500 3.00
Hard Cost Contingency 575,250 1.50 Approx 4.4% of shell+TI
TOTAL HARD COSTS 13,689,830 35.70
QA/QC Testing/Inspection 153,400 0.40





Real Estate Taxes 287,625 0.75
Leasing Commissions 862,875 2.25
Developer Overhead 544,570 1.42
Operating Expenses 53,690 0.14
Soft Cost Contingency 191,750 0.50 Approx 7% of soft cost
TOTAL SOFT COSTS 3,010,975 7.85
TOTAL Feibusch Budget 25,200,805 65.71
 
 
C. PRO FORMA 
 
17-Apr-08
Montevideo Project - Base Case Property Value
As of January 1, 2008
PROPERTY DESCRIPTION
Purchase Price 0.00% 25,201,651 $65.71
Net Rentable Sq. Ft. 383,500 DCF Cash Flow 9,817,108
Year Built 2008 DCF Residual 19,574,012
Class A DCF Market Value 29,391,120
Ownership Interest 100%
Current Occupancy 0.0%  Rounded Value 29,400,000
Buildings 1 Going in Overall Rate 0.0%
In Place Interest Rate 6.50% Debt Balance (18,401,238)
Refinance Interest Rate 0.00% Sept-15 Interest Rate 6.50%
   Total Equity Required 25201650.5 65.71486441
CASH RETURNS NET PRESENT VALUE ANALYSIS - 10 YEAR HOLD INTERNAL RATES OF RETURN
Cash Return Pre-Fee Post-Fee Residual Cap Rate 10.0 YEAR HOLD
10.0 Year 6.1% 6.1% Disc. Rate 6.25% 6.50% 6.75%
6.50% 31,449,184 30,628,679 29,868,951 Residual Residual Unleveraged Unleveraged
Current Return Purchase 6.75% 30,803,907 30,002,416 29,260,294 Cap Rate Price PSF IRR Post-Fee IRR
10.0 Year 6.8% 6.8% Price 7.00% 30,174,081 29,391,120 28,666,157 6.50% $52.42 9.5% 9.5%
7.25% 29,559,293 28,794,393 28,086,153 6.25% $56.44 9.8% 9.8%
Equity Return 7.50% 28,959,142 28,211,846 27,519,905 6.75% $48.70 9.1% 9.1%
10.0 Year 6.1% 6.1%  
Residual Cap Rate Residual Residual Leveraged Leveraged
Disc. Rate 6.25% 6.50% 6.75% Cap Rate Price PSF IRR Post-Fee IRR
6.50% $82.01 $79.87 $77.89 6.50% $52.42 13.9% 13.9%
Per 6.75% $80.32 $78.23 $76.30 6.25% $56.44 14.6% 14.6%
Square 7.00% $78.68 $76.64 $74.75 6.75% $48.70 13.2% 13.2%
Foot 7.25% $77.08 $75.08 $73.24
7.50% $75.51 $73.56 $71.76
PRICING SENSITIVITY 10.0 YEAR RESIDUAL VALUE ANALYSIS
Price/SF Price 10.0 Year Cash 10.0 Year IRR Capitalization Rate 6.50% 6.25% 6.75%
500000 25201650.5
$60.50 $23,201,651 0.0% 6.6% 0.0% 9.5% 2018 NOI 2,540,942 2,540,942 2,540,942
$61.80 $23,701,651 0.0% 6.5% 0.0% 9.5% Residual Value 39,091,415 40,655,072 37,643,585
$63.11 $24,201,651 0.0% 6.3% 0.0% 9.5% LESS:  Sales Cost 1.50% (586,371) (609,826) (564,654)
$64.41 $24,701,651 0.0% 6.2% 0.0% 9.5% LESS:  Principal Repayment (18,401,238) (18,401,238) (18,401,238)
$65.71 $25,201,651 0.0% 6.08% 0.0% 9.45% Net Proceeds 20,103,806 21,644,008 18,677,693
$67.02 $25,701,651 0.0% 6.0% 0.0% 9.5%
$68.32 $26,201,651 0.0% 5.8% 0.0% 9.5%
$69.63 $26,701,651 0.0% 5.7% 0.0% 9.5% Residual Value PSF $101.93 $106.01 $98.16
$70.93 $27,201,651 0.0% 5.6% 0.0% 9.5% Net Proceeds PSF $52.42 $56.44 $48.70
$72.23 $27,701,651 0.0% 5.5% 0.0% 9.5%
CASH FLOW
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
NOI 0 301,094 1,643,036 2,008,332 2,068,604 2,130,667 2,005,825 2,114,367 2,395,063 2,466,926 2,540,942 0
Capital 0 (342,050) (287,324) (10,000) (10,000) (10,000) (500,568) (641,605) (10,000) (10,000) (10,000) 0
Cash Flow 0 (40,956) 1,355,712 1,998,332 2,058,604 2,120,667 1,505,257 1,472,762 2,385,063 2,456,926 2,530,942 0
10.0 YEAR HOLD
10.0 YEAR HOLD 5.0 YEAR HOLD 3.0 YEAR HOLD
Residual Residual Unleveraged Unleveraged Residual Residual Unleveraged Unleveraged Residual Residual Unleveraged Unleveraged
Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR
6.50% $52.42 9.45% #REF! 6.50% $36.21 9.60% #REF! 6.50% $31.38 9.63% #REF!
6.25% $56.44 9.79% #REF! 6.25% $39.58 10.44% #REF! 6.25% $34.55 11.27% #REF!
6.75% $48.70 9.13% #REF! 6.75% $33.09 8.81% #REF! 6.75% $28.44 8.07% #REF!
Residual Residual Leveraged Leveraged Residual Residual Leveraged Leveraged Residual Residual Leveraged Leveraged
Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR
6.50% $101.93 13.9% #REF! 6.50% $85.47 15.3% #REF! 6.50% $80.57 16.3% #REF!
6.25% $106.01 14.6% #REF! 6.25% $88.89 17.4% #REF! 6.25% $83.79 21.1% #REF!
6.75% $98.16 13.2% #REF! 6.75% $82.31 13.2% #REF! 6.75% $77.58 11.5% #REF!
INTERNAL RATES OF RETURN
Base Case
17-Apr-08
Montevideo Project - Base Case Property Value
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
REVENUES 1 2 3 4 5 6 7 8 9 10 11
 
Base Rental Revenue $0 $340,031 $1,685,301 $2,036,518 $2,097,615 $2,160,545 $2,240,820 $2,356,871 $2,428,350 $2,501,201 $2,576,237
Absorption & Turnover Vacancy -                           -                           -                           -                           -                           -                           (194,044)              (199,863)              -                           -                           -                          
Base Rent Abatements -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                          
    Scheduled Base Revenue -                           340,031               1,685,301            2,036,518            2,097,615            2,160,545            2,046,776            2,157,008            2,428,350            2,501,201            2,576,237           
  Expense Reimbursement Revenue -                           7,204                   109,136               151,200               155,547               160,002               139,927               143,928               174,186               179,190               184,338              
    Total Contract Revenue -                           347,235               1,794,437            2,187,718            2,253,162            2,320,547            2,186,703            2,300,936            2,602,536            2,680,391            2,760,575           
    Gross Rental Income -                           347,235               1,794,437            2,187,718            2,253,162            2,320,547            2,186,703            2,300,936            2,602,536            2,680,391            2,760,575           
Collection Loss -                           (3,472)                  (17,944)                (21,877)                (22,532)                (23,205)                (21,867)                (23,009)                (26,025)                (26,804)                (27,606)               
    Effective Gross Income -                           343,763               1,776,493            2,165,841            2,230,630            2,297,342            2,164,836            2,277,927            2,576,511            2,653,587            2,732,969           
EXPENSES
Operating Expenses -                           (22,669)                (113,057)              (136,701)              (140,802)              (145,026)              (136,929)              (141,037)              (158,474)              (163,228)              (168,125)             
Real Estate Taxes -                           (20,000)                (20,400)                (20,808)                (21,224)                (21,649)                (22,082)                (22,523)                (22,974)                (23,433)                (23,902)               
    Total Expenses -                           (42,669)                (133,457)              (157,509)              (162,026)              (166,675)              (159,011)              (163,560)              (181,448)              (186,661)              (192,027)             
NET OPERATING INCOME -                           301,094               1,643,036            2,008,332            2,068,604            2,130,667            2,005,825            2,114,367            2,395,063            2,466,926            2,540,942           
Current Return 0.00% 1.02% 5.59% 6.83% 7.04% 7.25% 6.82% 7.19% 8.15% 8.39% 8.65%
Tenant Improvements -                           -                           -                           -                           -                           -                           (284,528)              (366,330)              -                           -                           -                          
Leasing Commission -                           (342,050)              (287,324)              -                           -                           -                           (206,040)              (265,275)              -                           -                           -                          
Capital Reserves -                           -                           -                           (10,000)                (10,000)                (10,000)                (10,000)                (10,000)                (10,000)                (10,000)                (10,000)               
    Total Capital Costs -                           (342,050)              (287,324)              (10,000)                (10,000)                (10,000)                (500,568)              (641,605)              (10,000)                (10,000)                (10,000)               
UNLEVERAGED CASH FLOW -                           (40,956)                1,355,712            1,998,332            2,058,604            2,120,667            1,505,257            1,472,762            2,385,063            2,456,926            2,530,942           
Total Debt Service (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080)
DEBT SERVICE
  Beginning Balance $9,200,619 18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238         
    Interest Payment 598,040               1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080           
  Ending Balance 9,200,619            18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238         
Total Debt Service 598,040               1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080           
PROPERTY CASH FLOW (598,040)              (1,237,036)           159,632               802,252               862,524               924,587               309,177               276,682               1,188,983            1,260,846            1,334,862           
Total Economic Occupancy 0.0% 15.9% 80.8% 95.0% 95.0% 95.0% 87.0% 87.0% 95.0% 95.0% 91.0%
Weighted Average Market Rent $0.00 $5.25 $5.51 $5.79 $5.96 $6.14 $6.32 $6.51 $6.71 $6.91 $7.12
In Place Avg NNN Rent $0.00 $5.25 $5.37 $5.53 $5.70 $5.87 $6.06 $6.39 $6.60 $6.79 $7.00
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Montevideo Project - Base Case Property Summary
0
TENANCY EXPENSES
Current Square Expiration Projected Projected
Tenant Rents Feet Percent Date Expenses 2008 2009
  
VACANT 383,500 100.0% Real Estate Taxes $0.00 ($0.06)
Operating Expenses $0.00 ($0.05)
Total $0.00 ($0.11)
Real Estate Taxes Growth 2.0%
Operating Expense Growth 3.0%
Smaller Tenants 0 0.0%
Total 383,500 100%
 
LEASE-UP OF VACANT SPACE
Square Commencement EXPIRATION SCHEDULE (Calendar Year)
Tenant Feet Percentage Date Suite Square Cumulative Cumulative
Year Feet Percent Sq. Ft. Percent
Tenant #1 40,906 10.7% Aug-09 100    
Tenant #2 40,906 10.7% Aug-09 200 Vacant 383,500 100.0% 383,500 100.0%
Tenant #3 40,906 10.7% Aug-09 300 2008 0 0.0% 383,500 100.0%
Tenant #4 40,906 10.7% Oct-09 400 2009 0 0.0% 383,500 100.0%
Tenant #5 40,906 10.7% Dec-09 500 2010 0 0.0% 383,500 100.0%
Tenant #6 40,906 10.7% Feb-10 600 2011 0 0.0% 383,500 100.0%
Tenant #7 40,906 10.7% Apr-10 700 2012 0 0.0% 383,500 100.0%
Tenant #8 40,906 10.7% Jun-10 800 2013 0 0.0% 383,500 100.0%
Tenant #9 40,906 10.7% Aug-10 900 2014 0 0.0% 383,500 100.0%
2015 0 0.0% 383,500 100.0%
Total 368,154 96.0% 2015+ 0 0.0% 383,500 100.0%
Total 383,500 100.0% 383,500 100.0%
PERMANENTLY VACANT SPACE
Square Commencement
Tenant Feet Percentage Date Suite VACANCY ASSUMPTIONS
Average Permanent Credit & Vacancy Total Occupancy
PV 1 15,346 4.0% - - Year Occupancy Vacancy Loss (1) Assumption
2008 0.0% 0.0% 0.0% 0.0%
2009 16.9% 4.0% 1.0% 15.9%
Total 15,346 4.0% 2010 81.8% 4.0% 1.0% 80.8%
2011 96.0% 4.0% 1.0% 95.0%
2012 96.0% 4.0% 1.0% 95.0%
MARKET DEAL 2013 96.0% 4.0% 1.0% 95.0%
Vacate Renew Blended Growth 2014 88.0% 4.0% 1.0% 87.0%
% % % % 2015 88.0% 4.0% 1.0% 87.0%
2016 96.0% 4.0% 1.0% 95.0%
Ratio 25% 75% 2017 96.0% 4.0% 1.0% 95.0%
2018 96.0% 4.0% 1.0% 91.0%
Term 5 5 Total Average 75.5% 3.6% 0.9% 74.6%
(1) Credit loss is on Gross Rental Revenue
Free Rent (Months) 0 0 0
 MARKET RENT ASSUMPTIONS
Downtime (Months) 6 0 2 Weighted Avg Growth (%) In Place Avg Upside
 Year Market Rent (1) NNN Rent (2) (3)
Market Rent $5.25 $5.25 $5.25 5% in Yr3-4; 3% thereafter 2008 $0.00 $0.00 0.0%
2009 $5.25 0.0% $5.25 0.0%
Tenant Improvements 5 Yr Deal $3.00 $1.00 $1.50 3.0% 2010 $5.51 5.0% $5.37 2.5%
2011 $5.79 5.1% $5.53 4.7%
2012 $5.96 2.9% $5.70 4.6%
Commissions 5 Yr Deal - New 6.0% 3.0% 2013 $6.14 3.0% $5.87 4.6%
Commissions 5 Yr Deal - Renew 3.0% 3.0% 2014 $6.32 2.9% $6.06 4.2%
 2015 $6.51 3.0% $6.39 1.9%
Escalations 3.0% annual escalations 2016 $6.71 3.1% $6.60 1.7%
2017 $6.91 3.0% $6.79 1.7%
Vacancy Allowance Credit 1.00%  2018 $7.12 3.0% $7.00 1.7%
Perm Vacant 4.00% (1) Growth projections displayed may vary slightly due to rounding.
General Vacancy 0.00% (2) Based on average occupancy over term.
5.00% (3) Upside - Percentage increase needed to achieve weighted average market rent.
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Montevideo Project - Optimistic Property Value
As of January 1, 2008
PROPERTY DESCRIPTION
Purchase Price 0.00% 25,201,651 $65.71
Net Rentable Sq. Ft. 383,500 DCF Cash Flow 11,108,484
Year Built 2008 DCF Residual 21,480,615
Class A DCF Market Value 32,589,099
Ownership Interest 100%
Current Occupancy 0.0%  Rounded Value 32,600,000
Buildings 1 Going in Overall Rate 0.0%
In Place Interest Rate 6.50% Debt Balance (18,401,238)
Refinance Interest Rate 0.00% Sept-15 Interest Rate 6.50%
   Total Equity Required 25201650.5 65.71486441
CASH RETURNS NET PRESENT VALUE ANALYSIS - 10 YEAR HOLD INTERNAL RATES OF RETURN
Cash Return Pre-Fee Post-Fee Residual Cap Rate 10.0 YEAR HOLD
10.0 Year 6.8% 6.8% Disc. Rate 6.25% 6.50% 6.75%
6.50% 34,853,184 33,952,757 33,119,029 Residual Residual Unleveraged Unleveraged
Current Return Purchase 6.75% 34,142,256 33,262,696 32,448,288 Cap Rate Price PSF IRR Post-Fee IRR
10.0 Year 7.6% 7.6% Price 7.00% 33,448,324 32,589,099 31,793,521 6.50% $62.20 10.9% 10.9%
7.25% 32,770,934 31,931,529 31,154,303 6.25% $66.61 11.2% 11.2%
Equity Return 7.50% 32,109,645 31,289,558 30,530,219 6.75% $58.12 10.5% 10.5%
10.0 Year 6.8% 6.8%  
Residual Cap Rate Residual Residual Leveraged Leveraged
Disc. Rate 6.25% 6.50% 6.75% Cap Rate Price PSF IRR Post-Fee IRR
6.50% $90.88 $88.53 $86.36 6.50% $62.20 17.1% 17.1%
Per 6.75% $89.03 $86.73 $84.61 6.25% $66.61 17.8% 17.8%
Square 7.00% $87.22 $84.98 $82.90 6.75% $58.12 16.5% 16.5%
Foot 7.25% $85.45 $83.26 $81.24
7.50% $83.73 $81.59 $79.61
PRICING SENSITIVITY 10.0 YEAR RESIDUAL VALUE ANALYSIS
Price/SF Price 10.0 Year Cash 10.0 Year IRR Capitalization Rate 6.50% 6.25% 6.75%
500000 25201650.5
$60.50 $23,201,651 0.0% 7.4% 0.0% 10.9% 2018 NOI 2,788,442 2,788,442 2,788,442
$61.80 $23,701,651 0.0% 7.3% 0.0% 10.9% Residual Value 42,899,108 44,615,072 41,310,252
$63.11 $24,201,651 0.0% 7.1% 0.0% 10.9% LESS:  Sales Cost 1.50% (643,487) (669,226) (619,654)
$64.41 $24,701,651 0.0% 7.0% 0.0% 10.9% LESS:  Principal Repayment (18,401,238) (18,401,238) (18,401,238)
$65.71 $25,201,651 0.0% 6.84% 0.0% 10.87% Net Proceeds 23,854,383 25,544,608 22,289,360
$67.02 $25,701,651 0.0% 6.7% 0.0% 10.9%
$68.32 $26,201,651 0.0% 6.6% 0.0% 10.9%
$69.63 $26,701,651 0.0% 6.5% 0.0% 10.9% Residual Value PSF $111.86 $116.34 $107.72
$70.93 $27,201,651 0.0% 6.3% 0.0% 10.9% Net Proceeds PSF $62.20 $66.61 $58.12
$72.23 $27,701,651 0.0% 6.2% 0.0% 10.9%
CASH FLOW
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
NOI 0 541,079 1,946,438 2,199,230 2,265,230 2,333,190 2,158,134 2,374,386 2,628,358 2,707,218 2,788,442 0
Capital 0 (449,556) (236,016) (10,000) (10,000) (10,000) (647,740) (535,496) (10,000) (10,000) (10,000) 0
Cash Flow 0 91,523 1,710,422 2,189,230 2,255,230 2,323,190 1,510,394 1,838,890 2,618,358 2,697,218 2,778,442 0
10.0 YEAR HOLD
10.0 YEAR HOLD 5.0 YEAR HOLD 3.0 YEAR HOLD
Residual Residual Unleveraged Unleveraged Residual Residual Unleveraged Unleveraged Residual Residual Unleveraged Unleveraged
Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR
6.50% $62.20 10.87% #REF! 6.50% $44.21 12.18% #REF! 6.50% $38.92 14.12% #REF!
6.25% $66.61 11.21% #REF! 6.25% $47.90 13.03% #REF! 6.25% $42.40 15.82% #REF!
6.75% $58.12 10.55% #REF! 6.75% $40.80 11.38% #REF! 6.75% $35.70 12.52% #REF!
Residual Residual Leveraged Leveraged Residual Residual Leveraged Leveraged Residual Residual Leveraged Leveraged
Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR
6.50% $111.86 17.1% #REF! 6.50% $93.60 21.9% #REF! 6.50% $88.23 29.2% #REF!
6.25% $116.34 17.8% #REF! 6.25% $97.34 23.9% #REF! 6.25% $91.75 33.8% #REF!
6.75% $107.72 16.5% #REF! 6.75% $90.13 20.0% #REF! 6.75% $84.96 24.8% #REF!
INTERNAL RATES OF RETURN
Optimistic
17-Apr-08
Montevideo Project - Optimistic Property Value
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
REVENUES 1 2 3 4 5 6 7 8 9 10 11
 
Base Rental Revenue $0 $588,025 $1,984,582 $2,229,344 $2,296,227 $2,365,114 $2,462,794 $2,587,317 $2,664,002 $2,743,920 $2,826,237
Absorption & Turnover Vacancy -                           -                           -                           -                           -                           -                           (259,749)              (170,254)              -                           -                           -                          
Base Rent Abatements -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                          
    Scheduled Base Revenue -                           588,025               1,984,582            2,229,344            2,296,227            2,365,114            2,203,045            2,417,063            2,664,002            2,743,920            2,826,237           
  Expense Reimbursement Revenue -                           14,876                 125,012               151,200               155,547               160,002               134,712               149,397               174,186               179,190               184,338              
    Total Contract Revenue -                           602,901               2,109,594            2,380,544            2,451,774            2,525,116            2,337,757            2,566,460            2,838,188            2,923,110            3,010,575           
    Gross Rental Income -                           602,901               2,109,594            2,380,544            2,451,774            2,525,116            2,337,757            2,566,460            2,838,188            2,923,110            3,010,575           
Collection Loss -                           (6,029)                  (21,096)                (23,805)                (24,518)                (25,251)                (23,378)                (25,665)                (28,382)                (29,231)                (30,106)               
    Effective Gross Income -                           596,872               2,088,498            2,356,739            2,427,256            2,499,865            2,314,379            2,540,795            2,809,806            2,893,879            2,980,469           
EXPENSES
Operating Expenses -                           (35,793)                (121,660)              (136,701)              (140,802)              (145,026)              (134,163)              (143,886)              (158,474)              (163,228)              (168,125)             
Real Estate Taxes -                           (20,000)                (20,400)                (20,808)                (21,224)                (21,649)                (22,082)                (22,523)                (22,974)                (23,433)                (23,902)               
    Total Expenses -                           (55,793)                (142,060)              (157,509)              (162,026)              (166,675)              (156,245)              (166,409)              (181,448)              (186,661)              (192,027)             
NET OPERATING INCOME -                           541,079               1,946,438            2,199,230            2,265,230            2,333,190            2,158,134            2,374,386            2,628,358            2,707,218            2,788,442           
Current Return 0.00% 1.66% 5.97% 6.75% 6.95% 7.16% 6.62% 7.29% 8.07% 8.31% 8.56%
Tenant Improvements -                           -                           -                           -                           -                           -                           (355,660)              (293,064)              -                           -                           -                          
Leasing Commission -                           (449,556)              (236,016)              -                           -                           -                           (282,080)              (232,432)              -                           -                           -                          
Capital Reserves -                           -                           -                           (10,000)                (10,000)                (10,000)                (10,000)                (10,000)                (10,000)                (10,000)                (10,000)               
    Total Capital Costs -                           (449,556)              (236,016)              (10,000)                (10,000)                (10,000)                (647,740)              (535,496)              (10,000)                (10,000)                (10,000)               
UNLEVERAGED CASH FLOW -                           91,523                 1,710,422            2,189,230            2,255,230            2,323,190            1,510,394            1,838,890            2,618,358            2,697,218            2,778,442           
Total Debt Service (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080)
DEBT SERVICE
  Beginning Balance $9,200,619 18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238         
    Interest Payment 598,040               1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080           
  Ending Balance 9,200,619            18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238         
Total Debt Service 598,040               1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080           
PROPERTY CASH FLOW (598,040)              (1,104,557)           514,342               993,150               1,059,150            1,127,110            314,314               642,810               1,422,278            1,501,138            1,582,362           
Total Economic Occupancy 0.0% 25.7% 87.0% 95.0% 95.0% 95.0% 85.2% 88.8% 95.0% 95.0% 91.0%
Weighted Average Market Rent $0.00 $5.75 $6.04 $6.34 $6.53 $6.73 $6.93 $7.14 $7.35 $7.57 $7.80
In Place Avg NNN Rent $0.00 $5.75 $5.88 $6.06 $6.24 $6.42 $6.66 $7.02 $7.24 $7.45 $7.68
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Montevideo Project - Optimistic Property Summary
0
TENANCY EXPENSES
Current Square Expiration Projected Projected
Tenant Rents Feet Percent Date Expenses 2008 2009
  
VACANT 383,500 100.0% Real Estate Taxes $0.00 ($0.09)
Operating Expenses $0.00 ($0.05)
Total $0.00 ($0.15)
Real Estate Taxes Growth 2.0%
Operating Expense Growth 3.0%
Smaller Tenants 0 0.0%
Total 383,500 100%
 
LEASE-UP OF VACANT SPACE
Square Commencement EXPIRATION SCHEDULE (Calendar Year)
Tenant Feet Percentage Date Suite Square Cumulative Cumulative
Year Feet Percent Sq. Ft. Percent
Tenant #1 40,906 10.7% Jun-09 100    
Tenant #2 40,906 10.7% Jun-09 200 Vacant 383,500 100.0% 383,500 100.0%
Tenant #3 40,906 10.7% Jun-09 300 2008 0 0.0% 383,500 100.0%
Tenant #4 40,906 10.7% Aug-09 400 2009 0 0.0% 383,500 100.0%
Tenant #5 40,906 10.7% Oct-09 500 2010 0 0.0% 383,500 100.0%
Tenant #6 40,906 10.7% Dec-09 600 2011 0 0.0% 383,500 100.0%
Tenant #7 40,906 10.7% Feb-10 700 2012 0 0.0% 383,500 100.0%
Tenant #8 40,906 10.7% Apr-10 800 2013 0 0.0% 383,500 100.0%
Tenant #9 40,906 10.7% Jun-10 900 2014 0 0.0% 383,500 100.0%
2015 0 0.0% 383,500 100.0%
Total 368,154 96.0% 2015+ 0 0.0% 383,500 100.0%
Total 383,500 100.0% 383,500 100.0%
PERMANENTLY VACANT SPACE
Square Commencement
Tenant Feet Percentage Date Suite VACANCY ASSUMPTIONS
Average Permanent Credit & Vacancy Total Occupancy
PV 1 15,346 4.0% - - Year Occupancy Vacancy Loss (1) Assumption
2008 0.0% 0.0% 0.0% 0.0%
2009 26.7% 4.0% 1.0% 25.7%
Total 15,346 4.0% 2010 88.0% 4.0% 1.0% 87.0%
2011 96.0% 4.0% 1.0% 95.0%
2012 96.0% 4.0% 1.0% 95.0%
MARKET DEAL 2013 96.0% 4.0% 1.0% 95.0%
Vacate Renew Blended Growth 2014 86.2% 4.0% 1.0% 85.2%
% % % % 2015 89.8% 4.0% 1.0% 88.8%
2016 96.0% 4.0% 1.0% 95.0%
Ratio 25% 75% 2017 96.0% 4.0% 1.0% 95.0%
2018 96.0% 4.0% 1.0% 91.0%
Term 5 5 Total Average 77.1% 3.6% 0.9% 76.2%
(1) Credit loss is on Gross Rental Revenue
Free Rent (Months) 0 0 0
 MARKET RENT ASSUMPTIONS
Downtime (Months) 6 0 2 Weighted Avg Growth (%) In Place Avg Upside
 Year Market Rent (1) NNN Rent (2) (3)
Market Rent $5.75 $5.75 $5.75 5% in Yr3-4; 3% thereafter 2008 $0.00 $0.00 0.0%
2009 $5.75 0.0% $5.75 0.0%
Tenant Improvements 5 Yr Deal $3.00 $1.00 $1.50 3.0% 2010 $6.04 5.0% $5.88 2.7%
2011 $6.34 5.0% $6.06 4.7%
2012 $6.53 3.0% $6.24 4.7%
Commissions 5 Yr Deal - New 6.0% 3.0% 2013 $6.73 3.1% $6.42 4.8%
Commissions 5 Yr Deal - Renew 3.0% 3.0% 2014 $6.93 3.0% $6.66 4.0%
 2015 $7.14 3.0% $7.02 1.7%
Escalations 3.0% annual escalations 2016 $7.35 2.9% $7.24 1.6%
2017 $7.57 3.0% $7.45 1.6%
Vacancy Allowance Credit 1.00%  2018 $7.80 3.0% $7.68 1.6%
Perm Vacant 4.00% (1) Growth projections displayed may vary slightly due to rounding.
General Vacancy 0.00% (2) Based on average occupancy over term.
5.00% (3) Upside - Percentage increase needed to achieve weighted average market rent.
17-Apr-08
Montevideo Project - Pessimistic Property Value
As of January 1, 2008
PROPERTY DESCRIPTION
Purchase Price 0.00% 25,201,651 $65.71
Net Rentable Sq. Ft. 383,500 DCF Cash Flow 8,949,197
Year Built 2008 DCF Residual 19,671,037
Class A DCF Market Value 28,620,234
Ownership Interest 100%
Current Occupancy 0.0%  Rounded Value 28,600,000
Buildings 1 Going in Overall Rate 0.0%
In Place Interest Rate 6.50% Debt Balance (18,401,238)
Refinance Interest Rate 0.00% Sept-15 Interest Rate 6.50%
   Total Equity Required 25201650.5 65.71486441
CASH RETURNS NET PRESENT VALUE ANALYSIS - 10 YEAR HOLD INTERNAL RATES OF RETURN
Cash Return Pre-Fee Post-Fee Residual Cap Rate 10.0 YEAR HOLD
10.0 Year 5.6% 5.6% Disc. Rate 6.25% 6.50% 6.75%
6.50% 30,671,817 29,847,245 29,083,752 Residual Residual Unleveraged Unleveraged
Current Return Purchase 6.75% 30,031,745 29,226,281 28,480,481 Cap Rate Price PSF IRR Post-Fee IRR
10.0 Year 6.4% 6.4% Price 7.00% 29,407,075 28,620,234 27,891,677 6.50% $52.92 9.1% 9.1%
7.25% 28,797,396 28,028,705 27,316,954 6.25% $56.96 9.4% 9.4%
Equity Return 7.50% 28,202,307 27,451,306 26,755,935 6.75% $49.18 8.7% 8.7%
10.0 Year 5.6% 5.6%  
Residual Cap Rate Residual Residual Leveraged Leveraged
Disc. Rate 6.25% 6.50% 6.75% Cap Rate Price PSF IRR Post-Fee IRR
6.50% $79.98 $77.83 $75.84 6.50% $52.92 12.8% 12.8%
Per 6.75% $78.31 $76.21 $74.26 6.25% $56.96 13.5% 13.5%
Square 7.00% $76.68 $74.63 $72.73 6.75% $49.18 12.1% 12.1%
Foot 7.25% $75.09 $73.09 $71.23
7.50% $73.54 $71.58 $69.77
PRICING SENSITIVITY 10.0 YEAR RESIDUAL VALUE ANALYSIS
Price/SF Price 10.0 Year Cash 10.0 Year IRR Capitalization Rate 6.50% 6.25% 6.75%
500000 25201650.5
$60.50 $23,201,651 0.0% 6.1% 0.0% 9.1% 2018 NOI 2,553,537 2,553,537 2,553,537
$61.80 $23,701,651 0.0% 6.0% 0.0% 9.1% Residual Value 39,285,185 40,856,592 37,830,178
$63.11 $24,201,651 0.0% 5.9% 0.0% 9.1% LESS:  Sales Cost 1.50% (589,278) (612,849) (567,453)
$64.41 $24,701,651 0.0% 5.7% 0.0% 9.1% LESS:  Principal Repayment (18,401,238) (18,401,238) (18,401,238)
$65.71 $25,201,651 0.0% 5.63% 0.0% 9.05% Net Proceeds 20,294,669 21,842,505 18,861,487
$67.02 $25,701,651 0.0% 5.5% 0.0% 9.1%
$68.32 $26,201,651 0.0% 5.4% 0.0% 9.1%
$69.63 $26,701,651 0.0% 5.3% 0.0% 9.1% Residual Value PSF $102.44 $106.54 $98.64
$70.93 $27,201,651 0.0% 5.2% 0.0% 9.1% Net Proceeds PSF $52.92 $56.96 $49.18
$72.23 $27,701,651 0.0% 5.1% 0.0% 9.1%
CASH FLOW
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
NOI 0 97,417 866,792 1,795,984 2,098,985 2,161,960 2,141,521 2,142,227 2,266,347 2,479,155 2,553,537 0
Capital 0 (136,820) (287,324) (236,266) (10,000) (10,000) (132,642) (515,284) (530,444) (10,000) (10,000) 0
Cash Flow 0 (39,403) 579,468 1,559,718 2,088,985 2,151,960 2,008,879 1,626,943 1,735,903 2,469,155 2,543,537 0
10.0 YEAR HOLD
10.0 YEAR HOLD 5.0 YEAR HOLD 3.0 YEAR HOLD
Residual Residual Unleveraged Unleveraged Residual Residual Unleveraged Unleveraged Residual Residual Unleveraged Unleveraged
Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR
6.50% $52.92 9.05% #REF! 6.50% $37.45 9.01% #REF! 6.50% $22.99 3.93% #REF!
6.25% $56.96 9.40% #REF! 6.25% $40.86 9.86% #REF! 6.25% $25.82 5.53% #REF!
6.75% $49.18 8.73% #REF! 6.75% $34.28 8.20% #REF! 6.75% $20.36 2.41% #REF!
Residual Residual Leveraged Leveraged Residual Residual Leveraged Leveraged Residual Residual Leveraged Leveraged
Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR Cap Rate Price PSF IRR Post-Fee IRR
6.50% $102.44 12.8% #REF! 6.50% $86.73 13.5% #REF! 6.50% $72.05 -2.3% #REF!
6.25% $106.54 13.5% #REF! 6.25% $90.20 15.8% #REF! 6.25% $74.93 3.3% #REF!
6.75% $98.64 12.1% #REF! 6.75% $83.52 11.4% #REF! 6.75% $69.38 -7.9% #REF!
INTERNAL RATES OF RETURN
Pessimistic
17-Apr-08
Montevideo Project - Pessimistic Property Value
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
REVENUES 1 2 3 4 5 6 7 8 9 10 11
 
Base Rental Revenue $0 $125,275 $921,842 $1,836,441 $2,128,302 $2,192,155 $2,263,614 $2,361,522 $2,444,340 $2,513,553 $2,588,959
Absorption & Turnover Vacancy -                           -                           -                           -                           -                           -                           (86,242)                (177,656)              (137,241)              -                           -                          
Base Rent Abatements -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                          
    Scheduled Base Revenue -                           125,275               921,842               1,836,441            2,128,302            2,192,155            2,177,372            2,183,866            2,307,099            2,513,553            2,588,959           
  Expense Reimbursement Revenue -                           1,764                   36,376                 121,442               155,547               160,002               153,384               146,650               156,528               179,190               184,338              
    Total Contract Revenue -                           127,039               958,218               1,957,883            2,283,849            2,352,157            2,330,756            2,330,516            2,463,627            2,692,743            2,773,297           
    Gross Rental Income -                           127,039               958,218               1,957,883            2,283,849            2,352,157            2,330,756            2,330,516            2,463,627            2,692,743            2,773,297           
Collection Loss -                           (1,270)                  (9,582)                  (19,579)                (22,838)                (23,522)                (23,308)                (23,305)                (24,636)                (26,927)                (27,733)               
    Effective Gross Income -                           125,769               948,636               1,938,304            2,261,011            2,328,635            2,307,448            2,307,211            2,438,991            2,665,816            2,745,564           
EXPENSES
Operating Expenses -                           (8,352)                  (61,444)                (121,512)              (140,802)              (145,026)              (143,845)              (142,461)              (149,670)              (163,228)              (168,125)             
Real Estate Taxes -                           (20,000)                (20,400)                (20,808)                (21,224)                (21,649)                (22,082)                (22,523)                (22,974)                (23,433)                (23,902)               
    Total Expenses -                           (28,352)                (81,844)                (142,320)              (162,026)              (166,675)              (165,927)              (164,984)              (172,644)              (186,661)              (192,027)             
NET OPERATING INCOME -                           97,417                 866,792               1,795,984            2,098,985            2,161,960            2,141,521            2,142,227            2,266,347            2,479,155            2,553,537           
Current Return 0.00% 0.34% 3.03% 6.28% 7.33% 7.55% 7.48% 7.49% 7.92% 8.66% 8.92%
Tenant Improvements -                           -                           -                           -                           -                           -                           (71,132)                (293,064)              (301,856)              -                           -                          
Leasing Commission -                           (136,820)              (287,324)              (226,266)              -                           -                           (51,510)                (212,220)              (218,588)              -                           -                          
Capital Reserves -                           -                           -                           (10,000)                (10,000)                (10,000)                (10,000)                (10,000)                (10,000)                (10,000)                (10,000)               
    Total Capital Costs -                           (136,820)              (287,324)              (236,266)              (10,000)                (10,000)                (132,642)              (515,284)              (530,444)              (10,000)                (10,000)               
UNLEVERAGED CASH FLOW -                           (39,403)                579,468               1,559,718            2,088,985            2,151,960            2,008,879            1,626,943            1,735,903            2,469,155            2,543,537           
Total Debt Service (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080) (1,196,080)
DEBT SERVICE
  Beginning Balance $9,200,619 18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238         
    Interest Payment 598,040               1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080           
  Ending Balance 9,200,619            18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238          18,401,238         
Total Debt Service 598,040               1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080            1,196,080           
PROPERTY CASH FLOW (598,040)              (1,235,483)           (616,612)              363,638               892,905               955,880               812,799               430,863               539,823               1,273,075            1,347,457           
Total Economic Occupancy 0.0% 5.2% 43.4% 84.3% 95.0% 95.0% 91.4% 87.9% 89.7% 95.0% 91.0%
Weighted Average Market Rent $0.00 $5.25 $5.51 $5.79 $5.96 $6.14 $6.32 $6.51 $6.71 $6.91 $7.12
In Place Avg NNN Rent $0.00 $5.25 $5.41 $5.61 $5.78 $5.95 $6.14 $6.41 $6.64 $6.83 $7.03
17-Apr-08 12:48 PM
Montevideo Project - Pessimistic Property Summary
0
TENANCY EXPENSES
Current Square Expiration Projected Projected
Tenant Rents Feet Percent Date Expenses 2008 2009
  
VACANT 383,500 100.0% Real Estate Taxes $0.00 ($0.02)
Operating Expenses $0.00 ($0.05)
Total $0.00 ($0.07)
Real Estate Taxes Growth 2.0%
Operating Expense Growth 3.0%
Smaller Tenants 0 0.0%
Total 383,500 100%
 
LEASE-UP OF VACANT SPACE
Square Commencement EXPIRATION SCHEDULE (Calendar Year)
Tenant Feet Percentage Date Suite Square Cumulative Cumulative
Year Feet Percent Sq. Ft. Percent
Tenant #1 40,906 10.7% Aug-09 100    
Tenant #2 40,906 10.7% Nov-09 200 Vacant 383,500 100.0% 383,500 100.0%
Tenant #3 40,906 10.7% Feb-10 300 2008 0 0.0% 383,500 100.0%
Tenant #4 40,906 10.7% May-10 400 2009 0 0.0% 383,500 100.0%
Tenant #5 40,906 10.7% Aug-10 500 2010 0 0.0% 383,500 100.0%
Tenant #6 40,906 10.7% Nov-10 600 2011 0 0.0% 383,500 100.0%
Tenant #7 40,906 10.7% Feb-11 700 2012 0 0.0% 383,500 100.0%
Tenant #8 40,906 10.7% May-11 800 2013 0 0.0% 383,500 100.0%
Tenant #9 40,906 10.7% Aug-11 900 2014 0 0.0% 383,500 100.0%
2015 0 0.0% 383,500 100.0%
Total 368,154 96.0% 2015+ 0 0.0% 383,500 100.0%
Total 383,500 100.0% 383,500 100.0%
PERMANENTLY VACANT SPACE
Square Commencement
Tenant Feet Percentage Date Suite VACANCY ASSUMPTIONS
Average Permanent Credit & Vacancy Total Occupancy
PV 1 15,346 4.0% - - Year Occupancy Vacancy Loss (1) Assumption
2008 0.0% 0.0% 0.0% 0.0%
2009 6.2% 4.0% 1.0% 5.2%
Total 15,346 4.0% 2010 44.4% 4.0% 1.0% 43.4%
2011 85.3% 4.0% 1.0% 84.3%
2012 96.0% 4.0% 1.0% 95.0%
MARKET DEAL 2013 96.0% 4.0% 1.0% 95.0%
Vacate Renew Blended Growth 2014 92.4% 4.0% 1.0% 91.4%
% % % % 2015 88.9% 4.0% 1.0% 87.9%
2016 90.7% 4.0% 1.0% 89.7%
Ratio 25% 75% 2017 96.0% 4.0% 1.0% 95.0%
2018 96.0% 4.0% 1.0% 91.0%
Term 5 5 Total Average 69.6% 3.6% 0.9% 68.7%
(1) Credit loss is on Gross Rental Revenue
Free Rent (Months) 0 0 0
 MARKET RENT ASSUMPTIONS
Downtime (Months) 6 0 2 Weighted Avg Growth (%) In Place Avg Upside
 Year Market Rent (1) NNN Rent (2) (3)
Market Rent $5.25 $5.25 $5.25 5% in Yr3-4; 3% thereafter 2008 $0.00 $0.00 0.0%
2009 $5.25 0.0% $5.25 0.0%
Tenant Improvements 5 Yr Deal $3.00 $1.00 $1.50 3.0% 2010 $5.51 5.0% $5.41 1.9%
2011 $5.79 5.1% $5.61 3.2%
2012 $5.96 2.9% $5.78 3.1%
Commissions 5 Yr Deal - New 6.0% 3.0% 2013 $6.14 3.0% $5.95 3.1%
Commissions 5 Yr Deal - Renew 3.0% 3.0% 2014 $6.32 2.9% $6.14 2.9%
 2015 $6.51 3.0% $6.41 1.6%
Escalations 3.0% annual escalations 2016 $6.71 3.1% $6.64 1.1%
2017 $6.91 3.0% $6.83 1.2%
Vacancy Allowance Credit 1.00%  2018 $7.12 3.0% $7.03 1.2%
Perm Vacant 4.00% (1) Growth projections displayed may vary slightly due to rounding.
General Vacancy 0.00% (2) Based on average occupancy over term.









Montevideo Project General Project Schedule
Feibusch Development Company
2007





Close On Land ♦
Entitlements/Permitting/Approvals
Prepare Site Development Plan (SDP)
Obtain SDP Approval ♦
Obtain Permits (grading) ♦ ♦ (shell)
Design Work/Bidding









Curb cuts, utility connections, turn lane, etc.
Vertical Construction
Building A Concrete/Structural/Tilt-up Panels
Building A  Roof
Building A MEP Fire Protetion
Tenant Interiors
Building B Concrete/Structural/Tilt-up Panels
Building B Roof
Building B MEP Fire Protetion
Tenant Interiors
Punchlists/Inspections/C/Os
Building A Punchlist Review
Shell CO ♦





















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































LIMIT OF 1998 CERTIFIED
AIRPORT NOISE ZONE
ELLICOTT CITY HISTORIC DISTRICT
0 750 1500 Feet
Map #DescriptionZB # DateMap #DescriptionZB # Date
1062 9/5/06 R-MH to PSC 47
2 MILES10 .5
This map provides a general overview of the
Howard County Zoning Plan adopted by the
Howard County Council on March 3, 2005.
For parcel specific zoning information refer to
the 600' scale Official Sectional Zoning Maps.
Zoning effective July 28, 2006.
Prepared by the Howard County Department of
Planning and Zoning, August 2006.
G:\MIF_Dpz\_Projects\Zoning\GeneralZoning.wor  February 2005
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Department of Planning and Zoning 
 
Marsha McLaughlin, Director 
 
“Fast-Track” Site Development Plan Process’’ 
(Revised November 2006) 
 
 
The Department of Planning and Zoning (DPZ) offers a customized “Fast Track Site 
Development Plan (SDP) Process” to accelerate the review and approval of critical economic 
development projects in Howard County. The following criteria have been established as 




1. The project must be for non-residential development including research/office/flex or 
manufacturing/distribution uses. Retail uses will not be granted Fast Track processing. 
 
2. The project must generate a minimum of 50 jobs for new employees OR the project 
building(s) must consist of a minimum of 50,000 square feet. 
 
3. The project will not require subdivision of the property. Existing platted parcels that 
require a Plat of Revision to add or delete easements can be Fast-Tracked.  
 
4. The project will not require rezoning change approval from the Zoning Board or a 
variance or conditional use approval from the Hearings Examiner unless such approval 
has already been obtained at the time of SDP application. 
 
5. The project will not involve any major environmental impacts requiring wetlands or 
water quality certification permits from the Maryland Department of the Environment 
(MDE) or the U.S. Army Corps of Engineers (ACE), unless permit approval has already 
been obtained at the time of SDP application. 
 
6. The project will not require a waiver to the Subdivision Regulations. 
 
·AUTHORIZATION AS A FAST TRACK PROJECT· 
 
All requests for Fast Track SDP processing must be in writing to the Director of the 
Department of Planning and Zoning. Projects not meeting the above qualifications may be 
considered eligible based on a case-by-case basis. The Department of Planning and Zoning 
will determine eligibility after consultation with the Director of the Economic Development 
Authority. A pre-submission meeting with the Subdivision Review Committee (SRC) is 
required for all potential Fast Track plans. At this meeting, the applicant must provide to 
the review agencies a written development schedule (working backwards from their proposed 
construction completion date). If all agencies confirm the plan meets Fast Track criteria, the 
Department of Planning and Zoning will issue written authorization to the applicant. When 
the applicant submits the plan to the Department of Planning and Zoning for review and 
distribution, he/she should bring this authorization letter so that the appropriate SRC meeting 









Howard County Department Of Planning And Zoning 





Marsha S. McLaughlin, Director 
·GENERAL CHRONOLOGY OF THE FAST-TRACK PROCESS· 
             (SEE ATTACHED FLOW CHART FOR COMPLETE DETAILS) 
 
In order for this Fast-Track process to be successful, it requires coordination and cooperation 
between the applicant, the engineering and architectural plan consultants and participating 
government agencies throughout the entire process. It is imperative that the owner and the plan 
consultants adhere to the processing schedule (see attached flow chart), if the Fast-Track 
schedule is to work. 
 
·OTHER FAST-TRACK POLICIES AND ADVISORIES· 
 
1. A 2-week deadline is necessary whenever revised plans for direct submissions are 
required by the SRC and a 2-week review period is necessary for the SRC agencies to 
generate amended comments in response to revised plan or direct submissions. If the 
developer or consultant does not adhere to the deadline requirements, the plan may 
be removed from Fast Track processing.  
 
2. If the SRC requires revised plan or direct plan submissions, the SRC will continue an 
expedited review schedule and will work with the applicant and consultant to achieve 
plan approval within an approved project schedule. 
 
3. Plans that require Planning Board approval (New Town Zoning) must factor in at least 3 
weeks of additional time to the schedule. 
 
If you experience any problems or difficulties with the Fast-Track process or time schedule 
described herein, please do not hesitate to contact Marsha McLaughlin, Director, at 410-313-
2350. If you believe your project qualifies for the Fast-Track SDP Process, please contact 





































































































OWNER MAY NOW COMPLETE THE BUILDING AND/OR GRADING PERMIT PROCESS WITH DILP. 
PRE-SUBMITTAL MEETING 
Applicable SRC agencies, property owner, engineering consultant and architect meet to gather 
information and discuss the plan and process. If accepted for Fast-Track processing, DPZ will send an 
authorization letter to the owner.
WEEK 1: PLAN SUBMITTAL AND DISTRIBUTION 
 
1. The SDP application package is submitted to DPZ, including a copy of the Fast-Track 
authorization letter. Plans and a copy of the authorization letter are then distributed to the various 
SRC agencies.  
2. The Division of Land Development (DLD) Coordinator will send a letter to the owner and 
consultant, indicating the SRC meeting date and the schedule time for the post-SRC interactive 
meeting, if applicable. 
3. The Owner is advised to contact Real Estate Services (RES), to initiate the Developer’s 
Agreement (DA) process and to determine what information is to be provided to RES with 
respect to a current property title report. 
4. If the plan involves an extension to a public water or sewer line, the consultant shall submit the 
preliminary water/sewer plan to the DED and pay the preliminary review fee. 
WEEKS 2 AND 3: PLAN REVIEW 
The SRC agencies review the SDP to verify compliance with County and State regulations. All field 
reviews are also completed by the SRC agencies. Water and Sewer Plans need to be reviewed. 
WEEK 3: SRC MEETING AND PLAN RECOMMENDATION 
Within approximately 15 days of the SDP submittal date, the SRC meeting is held and all review 
agencies provide plan comments to DPZ. SRC meets with the owner and consultant at the conclusion of 
the meeting to discuss the plans and provide typed plan comments. A formal action letter will be provided 
within 1 to 2 days.
WEEKS 3 THROUGH 12:     
OWNER/CONSULTANT ACTION FOR TECHNICALLY 
COMPLETE PLANS 
A. Water/Sewer Plans are finalized, reviewed and 
approved by DED. 
B. Owner/Consultant can submit architectural 
construction plans to DILP for preliminary review for 
building permits. 
C. If a DA is required, all sureties and cost estimates 
must be forwarded by DLD (landscaping and Forest 
Conservation (FC)) and DED (construction cost 
estimate, water/sewer estimate) to RES, who can then 
prepare the DA. 
D. Owner/Developer must execute the DA and return 
it to RES. 
E. The consultant makes revisions to the plan originals 
in accordance with SRC comments. 
!IF REVISED PLANS OR DIRECTS 
SUBMISSIONS ARE REQUIRED! 
 
Revised plans or direct submissions are 
to be submitted within two weeks of the 
date of the action letter. SRC agencies 
then have 2 weeks to review the revised 
plans and generate new comments. If 
another revised submission is requested 
by any agency, then another interactive 
review meeting may be set up to discuss 
any outstanding issues. 
 
This cycle will be repeated until all 
agencies have granted Technically 
Complete approval. 
WEEK 12: PLAN ORIGINALS ARE SUBMITTED FOR SIGNATURE 
On or before Day 26, the consultant/owner submits the original SDP mylars and any required processing 
fees to DPZ’s public service desk (a submittal meeting date and time coordinated through DLD are 
required). Fees for additional copies of the approved SDP (for building permit use) may be submitted at 
this time.
WEEK 13: SIGNATURE APPROVAL 
Original SDP drawings complete the signature approval process. Original SDP mylars are delivered to the 
Office of Central Services to copy for distribution copies and any additional print requests. 




Y Prereq 1 Construction Activity Pollution Prevention Required
1 Credit 1 Site Selection 1
1 Credit 2 Development Density & Community Connectivity 1
1 Credit 3 Brownfield Redevelopment 1
Credit 4.1 Alternative Transportation: Public Transportation Access 1
Credit 4.2 Alternative Transportation: Bicycle Storage & Changing Rooms 1
Credit 4.3 Alternative Transportation: Low-Emitting and Fuel-Efficient Vehicles 1
1 Credit 4.4 Alternative Transportation: Parking Capacity 1
1 Credit 5.1 Site Development: Protect of Restore Habitat 1
1 Credit 5.2 Site Development: Maximize Open Space 1
1 Credit 6.1 Stormwater Design: Quantity Control 1
1 Credit 6.2 Stormwater Design: Quality Control 1
Credit 7.1 Heat Island Effect, Non-Roof 1
1 Credit 7.2 Heat Island Effect, Roof 1
1 Credit 8 Light Pollution Reduction 1
1 Credit 9 Tenant Design & Construction Guidelines 1
Yes ? No
2 5 Points
Credit 1.1 Water Efficient Landscaping: Reduce by 50% 1
1 Credit 1.2 Water Efficient Landscaping: No Potable Use or No Irrigation 1
Credit 2 Innovative Wastewater Technologies 1
1 Credit 3.1 Water Use Reduction: 20% Reduction 1
Credit 3.2 Water Use Reduction: 30% Reduction 1
Yes ? No
3 14 Points
Y Prereq 1 Fundamental Commissioning of the Building Energy Systems Required
Y Prereq 2 Minimum Energy Performance Required
Y Prereq 3 Fundamental Refrigerant Management Required
1 Credit 1 Optimize Energy Performance 1 to 8
1 10.5% New Buildings or 3.5% Existing Building Renovations 1
 14% New Buildings or 7% Existing Building Renovations 2
 17.5% New Buildings or 10.5% Existing Building Renovations 3
 21% New Buildings or 14% Existing Building Renovations 4
 24.5% New Buildings or 17.5% Existing Building Renovations 5
 28% New Buildings or 21% Existing Building Renovations 6
 31.5% New Buildings or 24.5% Existing Building Renovations 7
 35% New Buildings or 28% Existing Building Renovations 8
Credit 2 On-Site Renewable Energy 1
Credit 3 Enhanced Commissioning 1
1 Credit 4 Enhanced Refrigerant Management 1
1 Credit 5.1 Measurement & Verification - Base Building 1
Credit 5.2 Measurement & Verification - Tenant Sub-metering 1
Credit 6 Green Power 1
continued…
Project Address: Montevideo Road, Howard County, MD
Project Name: Montevideo Project






Y Prereq 1 Storage & Collection of Recyclables Required
Credit 1.1 Building Reuse: Maintain 25% of Existing Walls, Floors & Roof 1
Credit 1.2 Building Reuse: Maintain 50% of Existing Walls, Floors & Roof 1
Credit 1.3 Building Reuse: Maintain 75% of Interior Non-Structural Elements 1
Credit 2.1 Construction Waste Management: Divert 50% from Disposal 1
Credit 2.2 Construction Waste Management: Divert 75% from Disposal 1
Credit 3 Materials Reuse: 1% 1
Credit 4.1 Recycled Content: 10% (post-consumer + ½ pre-consumer) 1
Credit 4.2 Recycled Content: 20% (post-consumer + ½ pre-consumer) 1
Credit 5.1 Regional Materials: 10% Extracted, Processed & Manufactured Regionally 1
Credit 5.2 Regional Materials: 20% Extracted, Processed & Manufactured Regionally 1
Credit 6 Certified Wood 1
Yes ? No
9 11 Points
Y Prereq 1 Minimum IAQ Performance Required
Y Prereq 2 Environmental Tobacco Smoke (ETS) Control Required
Credit 1 Outdoor Air Delivery Monitoring 1
1 Credit 2 Increased Ventilation 1
1 Credit 3 Construction IAQ Management Plan: During Construction 1
1 Credit 4.1 Low-Emitting Materials: Adhesives & Sealants 1
1 Credit 4.2 Low-Emitting Materials: Paints & Coatings 1
1 Credit 4.3 Low-Emitting Materials: Carpet Systems 1
Credit 4.4 Low-Emitting Materials: Composite Wood & Agrifiber Products 1
1 Credit 5 Indoor Chemical & Pollutant Source Control 1
1 Credit 6 Controllability of Systems: Thermal Comfort 1
1 Credit 7 Thermal Comfort: Design 1
Credit 8.1 Daylight & Views: Daylight 75% of Spaces 1
1 Credit 8.2 Daylight & Views: Views for 90% of Spaces 1
Yes ? No
1 5 Points
Credit 1.1 Innovation in Design: Provide Specific Title 1
Credit 1.2 Innovation in Design: Provide Specific Title 1
Credit 1.3 Innovation in Design: Provide Specific Title 1
Credit 1.4 Innovation in Design: Provide Specific Title 1
1 Credit 2 LEED® Accredited Professional 1
Yes ? No
26 61
Certified:  23 to 27 points,  Silver:  28 to 33 points,  Gold:  34 to 44 points,  Platinum:  45 to 61 points
Totals (pre-certification estimates)
Innovation & Design Process
Materials & Resources
Indoor Environmental Quality
LEED for New Construction v2.2 
Registered Project Checklist
Yes ? No
7 Sustainable Sites 14 Points
Y Prereq 1 Construction Activity Pollution Prevention Required
1 Credit 1 Site Selection 1
1 Credit 2 Development Density & Community Connectivity 1
1 Credit 3 Brownfield Redevelopment 1
Credit 4.1 Alternative Transportation, Public Transportation Access 1
Credit 4.2 Alternative Transportation, Bicycle Storage & Changing Rooms 1
Credit 4.3 Alternative Transportation, Low-Emitting & Fuel-Efficient Vehicles 1
Credit 4.4 Alternative Transportation, Parking Capacity 1
1 Credit 5.1 Site Development, Protect or Restore Habitat 1
Credit 5.2 Site Development, Maximize Open Space 1
Credit 6.1 Stormwater Design, Quantity Control 1
1 Credit 6.2 Stormwater Design, Quality Control 1
Credit 7.1 Heat Island Effect, Non-Roof 1
1 Credit 7.2 Heat Island Effect, Roof 1
1 Credit 8 Light Pollution Reduction 1
Yes ? No
2 Water Efficiency 5 Points
1 Credit 1.1 Water Efficient Landscaping, Reduce by 50% 1
Credit 1.2 Water Efficient Landscaping, No Potable Use or No Irrigation 1
Credit 2 Innovative Wastewater Technologies 1
1 Credit 3.1 Water Use Reduction, 20% Reduction 1
Credit 3.2 Water Use Reduction, 30% Reduction 1
2 Energy & Atmosphere 17 Points
Y Prereq 1 Fundamental Commissioning of the Building Energy Systems Required
Y Prereq 2 Minimum Energy Performance Required
Y Prereq 3 Fundamental Refrigerant Management Required
2 Credit 1 Optimize Energy Performance 1 to 10
 10.5% New Buildings or 3.5% Existing Building Renovations 1
2 14% New Buildings or 7% Existing Building Renovations 2
 17.5% New Buildings or 10.5% Existing Building Renovations 3
 21% New Buildings or 14% Existing Building Renovations 4
 24.5% New Buildings or 17.5% Existing Building Renovations 5
 28% New Buildings or 21% Existing Building Renovations 6
 31.5% New Buildings or 24.5% Existing Building Renovations 7
 35% New Buildings or 28% Existing Building Renovations 8
 38.5% New Buildings or 31.5% Existing Building Renovations 9
 42% New Buildings or 35% Existing Building Renovations 10
Credit 2 On-Site Renewable Energy 1 to 3
 2.5% Renewable Energy 1
 7.5% Renewable Energy 2
 12.5% Renewable Energy 3
Credit 3 Enhanced Commissioning 1
Credit 4 Enhanced Refrigerant Management 1
Credit 5 Measurement & Verification 1
Credit 6 Green Power 1
continued…




Materials & Resources 13 Points
Y Prereq 1 Storage & Collection of Recyclables Required
Credit 1.1 Building Reuse, Maintain 75% of Existing Walls, Floors & Roof 1
Credit 1.2 Building Reuse, Maintain 100% of Existing Walls, Floors & Roof 1
Credit 1.3 Building Reuse, Maintain 50% of Interior Non-Structural Elements 1
Credit 2.1 Construction Waste Management, Divert 50% from Disposal 1
Credit 2.2 Construction Waste Management, Divert 75% from Disposal 1
Credit 3.1 Materials Reuse, 5% 1
Credit 3.2 Materials Reuse,10% 1
Credit 4.1 Recycled Content, 10% (post-consumer + ½ pre-consumer) 1
Credit 4.2 Recycled Content, 20% (post-consumer + ½ pre-consumer) 1
Credit 5.1 Regional Materials, 10% Extracted, Processed & Manufactured Regio 1
Credit 5.2 Regional Materials, 20% Extracted, Processed & Manufactured Regio 1
Credit 6 Rapidly Renewable Materials 1
Credit 7 Certified Wood 1
Yes ? No
10 Indoor Environmental Quality 15 Points
Y Prereq 1 Minimum IAQ Performance Required
Y Prereq 2 Environmental Tobacco Smoke (ETS) Control Required
Credit 1 Outdoor Air Delivery Monitoring 1
Credit 2 Increased Ventilation 1
1 Credit 3.1 Construction IAQ Management Plan, During Construction 1
1 Credit 3.2 Construction IAQ Management Plan, Before Occupancy 1
1 Credit 4.1 Low-Emitting Materials, Adhesives & Sealants 1
1 Credit 4.2 Low-Emitting Materials, Paints & Coatings 1
1 Credit 4.3 Low-Emitting Materials, Carpet Systems 1
Credit 4.4 Low-Emitting Materials, Composite Wood & Agrifiber Products 1
Credit 5 Indoor Chemical & Pollutant Source Control 1
1 Credit 6.1 Controllability of Systems, Lighting 1
1 Credit 6.2 Controllability of Systems, Thermal Comfort 1
1 Credit 7.1 Thermal Comfort, Design 1
1 Credit 7.2 Thermal Comfort, Verification 1
1 Credit 8.1 Daylight & Views, Daylight 75% of Spaces 1
Credit 8.2 Daylight & Views, Views for 90% of Spaces 1
Yes ? No
1 Innovation & Design Process 5 Points
Credit 1.1 Innovation in Design: Provide Specific Title 1
Credit 1.2 Innovation in Design: Provide Specific Title 1
Credit 1.3 Innovation in Design: Provide Specific Title 1
Credit 1.4 Innovation in Design: Provide Specific Title 1
1 Credit 2 LEED® Accredited Professional 1
Yes ? No
22 Project Totals  (pre-certification estimates) 69 Points
Certified:  26-32 points,  Silver:  33-38 points,  Gold:  39-51 points,  Platinum:  52-69 po
 
 














Colliers Pinkard reports sluggish demand for industrial space in the Baltimore
Metropolitan Area during the first half of the year, especially for bulk distribution space.
The market added 1.8 million square feet of new industrial space during the first six
months of 2007, while total absorption was –73,000 square feet. None of the five bulk distri-
bution buildings that delivered had any absorption as of midyear. Only 26,000 square feet
of the 207,000 square feet of new office/warehouse was leased. Still, the office/warehouse
segment had the lowest vacancy rate (10.9%) as of June 30 and was the only class that
absorbed more space than it added.
Bulk distribution, which accounts for two thirds of the income-producing industrial
inventory (not including owner-occupied space), was 17.7% vacant. The Baltimore-
Washington Corridor market, the largest and usually most active, has been in the doldrums
for the past 18 months. That did not discourage RREEF from acquiring three buildings in
the former GE Appliance Park totaling two million square feet for $62 per square foot.
AMB Property Corporation paid $71 per square foot for a four-building, 716,000-square-
foot portfolio in the Corridor and Southwest markets. The Harford County market, which
still has the highest vacancy rate in the metropolitan area for bulk space, had almost over
a quarter million square feet of absorption, the most in the metropolitan area. The two other
markets with the largest concentrations of bulk distribution space, East and Southwest,
had weak overall activity. The metropolitan area industrial flex market ended the first half
with 12.6% of its space vacant. 
Cecil County
 Leases to Advanced Environmental Systems at 2440 Old Field Road and M&M Precast at
800 Red Toad Road accounted for the 127,000 square feet of absorption in the county.
 Champion Partners completed its 600,000-square-foot building in Trade Center@95 and
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HISTORIC VACANT AND ABSORBED INDUSTRIAL SPACE
SQUARE FEET BY YEAR
FLEX BULK OFF/WHSE
YR VACANT ABSORBED VACANT ABSORBED VACANT ABSORBED
2003 1,666,499 –3,768 10,647,240 2,092,144 1,940,687 –62,973
2004 1,666,499 29,168 11,876,123 –1,228,769 1,688,040 385,841
2005 1,831,401 375.785 10,950,151 3,515,286 1,663,789 33,265
2006 1,782,215 167,270 10,254,456 869,115 1,551,073 13,316
2007 1,802,762 219793 11,283,920 –563,147 1,616,255 269,905
Corridor
 New leases to companies such as Terry’s
Tire Town and Iron Mountain could not
off-set the departure of large tenants such
as Actavis and Advanced Marketing
Services, which increased the amount of
available bulk distribution space to four
million square feet from 2.8 million six
months ago.
 The market’s location between the
Baltimore and Washington metropolitan
areas continues to attract new develop-
ment—878,000 square feet of new bulk
distribution, flex, and office/warehouse
space was delivered during the first half.
Only one flex building and small office/
warehouse building are currently under
construction.
 Demand for office and flex space, while not
as soft as that for bulk distribution space,
was too weak to absorb anywhere nearly what
was added during the first half of 2007.
East
 The East market had the most balanced
performance in the market, with positive
absorption in bulk distribution, flex, and
office/warehouse space. This helped lower
the overall industrial vacancy rate to
13.1%.
 One of the largest leases in the metropoli-
tan market during the first half was P.
Frederick Winner’s 304,000 square feet at
7901 Quad Avenue. 
 The office/warehouse market has the low-
est vacancy rate in the metropolitan area.
Harford County
 A large lease to Restoration Hardware
helped the bulk distribution market
absorb 248,000 square feet, the most in
the Baltimore metropolitan market — the
most absorption in the County since 2002. 
 The vacancy rate for bulk distribution
space is still excessive, because 2.5 million
square feet of its total of 7.2 million square
feet remains available.
 There was little activity in the small
industrial flex and office/warehouse mar-
kets where the vacancy rates hover in the
single digits.
North
 Modest absorption in the absence of any
new construction helped lower the
North’s overall industrial vacancy rate to
12% from 15% six months ago.
 Leases to Tessco Technologies, Chesapeake
Manufacturing, and AAI helped the market
absorb over 100,000 square feet of
office/warehouse space.
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INDUSTRIAL VACANCY AND ABSORPTION
BY SUBMARKET
FLEX BULK OFF/WHSE
MARKET VACANCY ABSORPTION VACANCY ABSORPTION VACANCY ABSORPTION
CECIL 1,010,600 127,420
CORRIDOR 721,564 25,110 4,036,510 –814,705 843,777 –90,203
EAST 112,341 55,329 1,875,397 145,244 142,259 175,513
HARFORD 39,920 300 2,571,928 248,430 56,400 600
NORTH 333,784 –691 196,142 28,950 60,672 104,773
SOUTHWEST 203,654 80,052 1,328,121 –321,966 411,916 94,632
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COLLIERS PINKARD BULK, FLEX, OFFICE/WAREHOUSE MARKET STATISTICAL OVERVIEW
BALTIMORE METROPOLITAN AREA/JANUARY 1, 2007 – JUNE 30, 2007
NUMBER TOTAL SF % FUTURE UNDER COMPLETED
BUILDINGS SIZE AVAILABLE V-RATE ABSORBED SUBLET AVAILABLE CONST. CONST.
CECIL COUNTY
BULK 11 3,101,420 1,010,600 32.59% 127,420 0.00% 0 0 600,000 
TOTALS: 11 3,101,420 1,010,600 32.59% 127,420 0.00% 0 0 600,000 
CORRIDOR
BULK 135 23,350,197 4,036,510 17.29% (814,705) 15.00% 702,413 0 391,119 
FLEX 113 4,681,647 721,564 15.41% 25,110 12.60% 40,000 52,140 320,828 
OFFICE/WAREHOUSE 128 7,526,542 843,777 11.21% (90,203) 13.90% 33,800 16,000 165,960 
TOTALS: 376 35,558,386 5,601,851 15.75% (879,798) 14.50% 776,213 68,140 877,907 
EAST
BULK 98 13,223,078 1,875,397 14.18% 145,244 2.00% 882,388 577,728 131,200 
FLEX 15 573,124 112,341 19.60% 55,329 7.20% 0 0 0 
OFFICE/WAREHOUSE 43 2,418,169 142,259 5.88% 175,513 0.00% 0 0 0 
TOTALS: 156 16,214,371 2,129,997 13.14% 376,086 2.10% 882,388 577,728 131,200 
HARFORD COUNTY
BULK 27 7,238,382 2,571,928 35.53% 248,430 1.20% 425,400 68,000 74,000 
FLEX 16 662,820 39,920 6.02% 300 0.00% 88,000 88,000 0 
OFFICE/WAREHOUSE 15 806,015 56,400 7.00% 600 0.00% 0 0 0 
TOTALS: 58 8,707,217 2,668,248 30.64% 249,330 1.10% 513,400 156,000 74,000 
NORTH
BULK 26 1,589,614 196,142 12.34% 28,950 0.00% 0 0 0 
FLEX 60 2,861,355 333,784 11.67% (691) 2.40% 0 0 0 
OFFICE/WAREHOUSE 10 427,200 60,672 14.20% 104,773 0.00% 0 0 0 
TOTALS: 96 4,878,169 590,598 12.11% 133,032 1.40% 0 0 0 
SOUTHWEST
BULK 110 13,464,948 1,328,121 9.86% (321,966) 22.70% 807,580 426,000 0 
FLEX 44 1,875,748 203,654 10.86% 80,052 0.00% 32,200 32,200 94,875 
OFFICE/WAREHOUSE 41 2,801,622 411,916 14.70% 94,632 3.80% 0 0 0 
TOTALS: 195 18,142,318 1,943,691 10.71% (147,282) 16.30% 839,780 458,200 94,875 
WEST
BULK 21 1,653,344 265,222 16.04% 23,480 56.10% 60,000 0 0 
FLEX 80 3,629,318 391,499 10.79% 59,693 22.70% 0 0 0 
OFFICE/WAREHOUSE 21 857,779 101,231 11.80% (15,410) 0.00% 0 0 41,238 
TOTALS: 122 6,140,441 757,952 12.34% 67,763 31.40% 60,000 0 41,238 
MARKET TOTALS:
BULK 428 63,620,983 11,283,920 17.74% (563,147) 9.95% 2,877,781 1,071,728 1,196,319 
FLEX 328 14,284,012 1,802,762 12.62% 219,793 10.86% 160,200 172,340 415,703 
OFFICE/WAREHOUSE 258 14,837,327 1,616,255 10.89% 269,905 8.20% 33,800 16,000 207,198 
GRAND TOTALS: 1,014 92,742,322 14,702,937 15.85% (73,449) 9.87% 3,071,781 1,260,068 1,819,220 
* Future Available includes unleased under construction square footage, and indicates space not currently vacant, but becoming available after June 30, 2007.
Colliers Pinkard does not include owner or government buildings in this report.
Southwest
 May Company’s relocation from 3000
Waterview Avenue (343,000 square feet)
helped deflate the Southwest market’s per-
formance during the first half. The bulk
distribution market lost over 300,000
square feet of occupancy since January.
 Preston Partners is redeveloping 4801
Hollins Ferry Road into a new complex of
426,000 square feet of industrial space.
 Although the industrial flex market absorbed
slightly less than the amount of new space
added, its vacancy rate (10.9%) was among
the lowest in the metropolitan area.
West
 The West is predominantly a flex market.
Nominal absorption lowered its vacancy
rate to 10.8%.
 The office/warehouse market added a




 Real GDP increased at an annual rate of
0.7% in the first quarter, compared to
2.5% in the fourth quarter of 2006.
 The deceleration in real GDP growth
reflected an upturn in imports, a decelera-
tion in exports, a downturn in Federal
government spending, and a deceleration
in personal consumption expenditures
(PCE) for non-durable goods.
 Real personal consumption expenditures
increased 4.2% in the first quarter, the
same as the fourth quarter. Private busi-
ness decreased inventories $4.2 billion in
the first quarter, following increases of
$22.4 billion in the fourth quarter.
Baltimore Industrial Market
 There are several sizeable bulk distribu-
tion buildings under construction—
300,000 square feet at 1225 New Bengies
Road in Crossroads @ 95 and the redevel-
opment of 426,000 square feet at 4801
Hollins Ferry Road. This is in addition to
the 1.19 million square feet delivered in
the first half that is substantially unleased.
Coming on top of a slowing economy,
lease-up may be prolonged, although a sin-
gle transaction can quickly consume an
entire building.
 It does appear that the slowdown that
began in 2006 is likely to persist through








Colliers Pinkard statistics originate from CoStar
Realty Information, Inc., based in Bethesda,
Maryland, are fully analyzed by Colliers Pinkard.
The information contained within this report is
gathered from multiple sources considered to be
reliable. The information may contain errors or
omissions and is presented without any warranty
or representations as to its accuracy.
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 Latin America 17
 Asia Pacific 53
 EMEA 85
Colliers Pinkard, an affiliate of Colliers International, is a leading commercial real estate firm
in the mid-Atlantic region, with offices in Maryland and North Carolina.The firm provides
real estate solutions to its clients locally and globally. Areas of expertise include consulting,
corporate solutions, investment services and management services, as well as property and
tenant representation.
Colliers International is a worldwide affiliation of independently owned and operated 
companies with over 260 offices throughout more than 55 countries. Globally, Colliers 
manages approximately 672 million square feet, and has revenue of approximately 
$1.6 billion. FORTUNE Magazine recently designated it among the top 20 leaders on the
Global Outsourcing 100 list, an honor designated by the International Association of
Outsourcing Professionals (IAOP).
CoStar Vacancy Report 























3 58,8000.0% 58,80058,800 -0390,520125,000-149,999 SF 0 0.0% 0
4 51,68037.3% 51,68051,680 -0456,330100,000-124,999 SF 170,336 37.3% 170,336
4 015.8% 18,00033,300 $7.10/nnn33,300351,66075,000-99,999 SF 55,710 15.8% 55,710
11 011.9% 51,84751,847 $6.17/nnn51,847680,73650,000-74,999 SF 81,224 11.9% 81,224
10 00.9% 3,0003,000 -3,000345,63025,000-49,999 SF 3,000 0.9% 3,000
58,800 $6.48/nnn110,48088,147198,62713.9%310,27013.9%310,2702,224,87632Totals























1 00.0% 00 -0150,000150,000-174,999 SF 0 0.0% 0
16 05.9% 59,505191,209 $5.60/nnn191,2092,243,438125,000-149,999 SF 131,704 5.9% 131,704
19 38,9606.9% 121,528212,264 $5.06/nnn173,3042,139,922100,000-124,999 SF 147,378 6.9% 147,378
18 25,37515.5% 61,023203,601 $6.02/nnn178,2261,492,97175,000-99,999 SF 231,820 15.5% 231,820
32 25,05014.7% 72,000396,164 $6.99/nnn371,1142,000,86050,000-74,999 SF 280,544 14.0% 293,670
29 21,95611.8% 14,756100,580 $7.32/nnn78,624972,36725,000-49,999 SF 107,278 11.0% 114,478
121,528 $6.29/nnn111,341992,4771,103,81810.2%919,05010.0%898,7248,999,558115Totals























1 00.0% 00 -0139,424125,000-149,999 SF 0 0.0% 0
2 06.6% 7,50022,500 $9.00/nnn22,500228,932100,000-124,999 SF 15,000 6.6% 15,000
4 00.0% 00 -0362,53975,000-99,999 SF 0 0.0% 0
6 07.5% 23,37027,298 -27,298365,00450,000-74,999 SF 27,298 7.5% 27,298
2 00.0% 00 $8.50/nnn066,92225,000-49,999 SF 0 0.0% 0
23,370 $8.87/nnn049,79849,7983.6%42,2983.6%42,2981,162,82115Totals
Availability and Vacancy Analysis





























0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  1025 Airport 100 Way
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Phase Two
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       134,400 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6610 Amberton Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Crossroads Distribution 
Center
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       85,000 SF RBA
0.0%0 00.0% 00.0%0 $5.25/nnn - $5.25/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $5.25/nnn - $5.25/nnn0 0 0.0%0.0%0.0%2006 3Q
30.8%26,200 030.8% 00.0%0 $5.25/nnn - $5.25/nnn26,200 0 0.0%0.0%0.0%2006 2Q
30.8%26,200 030.8% 00.0%0 $5.25/nnn - $5.25/nnn26,200 0 0.0%0.0%0.0%2006 1Q
30.8%26,200 26,20030.8% 00.0%0 $5.25/nnn - $5.25/nnn26,200 26,200 30.8%0.0%30.8%2005 4Q
0.0%0 00.0% 00.0%0 $5.25/nnn - $5.25/nnn0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6620 Amberton Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       55,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - $4.95/ig $4.95/ig0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - $4.95/ig $4.95/ig0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - $4.95/ig $4.95/ig0 0 0.0%0.0%0.0%2005 4Q
45.7%25,150 00.0% 045.7%25,150 - $4.95/ig $4.95/ig0 0 0.0%0.0%0.0%2005 3Q
45.7%25,150 00.0% 25,15045.7%25,150 - $4.95/ig $4.95/ig0 25,150 45.7%45.7%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6630 Amberton Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Amberton 1-2
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       97,266 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8271 Anderson Ct
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Domino's Pizza
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Odenton, MD 21113
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       70,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
100.0%72,000 72,000100.0% 00.0%0 $6.77/nnn - $6.77/nnn72,000 72,000 100.0%0.0%100.0%Current  7440 Assateague Dr
100.0%72,000 72,000100.0% 00.0%0 $6.77/nnn - $6.77/nnn72,000 72,000 100.0%0.0%100.0%2007 3Q  Jessup, MD 20794
100.0%72,000 72,000100.0% 00.0%0 $7.95/nnn - $7.95/nnn72,000 72,000 100.0%0.0%100.0%2007 2Q       72,000 SF RBA
100.0%72,000 72,000100.0% 00.0%0 $7.95/nnn - $7.95/nnn72,000 72,000 100.0%0.0%100.0%2007 1Q
100.0%72,000 72,000100.0% 00.0%0 - - -72,000 72,000 100.0%0.0%100.0%2006 4Q
100.0%72,000 72,000100.0% 00.0%0 - - -72,000 72,000 100.0%0.0%100.0%2006 3Q
100.0%72,000 72,000100.0% 00.0%0 - - -72,000 72,000 100.0%0.0%100.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7700 Assateague Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  W. Deemer Class & Son
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       40,600 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  1370 Blair Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Arundel Crossing West Bldg 3
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Odenton, MD 21113
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       52,910 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $10.00/nnn - $10.00/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $10.00/nnn - $10.00/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $10.00/nnn - $10.00/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $10.00/nnn - $10.00/nnn0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 $10.00/nnn - $10.00/nnn0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8705 Bollman Pl
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       104,411 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8715 Bollman Pl
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  MHS Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 $5.50/nnn - $5.50/nnn0 0 0.0%0.0%0.0%2007 1Q       50,400 SF RBA
0.0%0 00.0% 00.0%0 $5.50/nnn - $5.50/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $5.50/nnn - $5.50/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $5.50/nnn - $5.50/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $5.50/nnn - $5.50/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $5.50/nnn - $5.50/nnn0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 $5.50/nnn - $5.50/nnn0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
27.2%7,800 7,80027.2% 00.0%0 $11.00/ig - $11.00/ig7,800 7,800 27.2%0.0%27.2%Current  8725 Bollman Pl
27.2%7,800 7,80027.2% 00.0%0 $11.00/ig - $11.00/ig7,800 7,800 27.2%0.0%27.2%2007 3Q  Scott Bldg
9.1%2,604 2,6049.1% 00.0%0 $8.00/ig - $8.00/ig2,604 2,604 9.1%0.0%9.1%2007 2Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       28,709 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $7.75/ig - $7.75/ig0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $7.75/ig - $7.75/ig0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $7.75/ig - $7.75/ig0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $7.75/ig - $7.75/ig0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 $7.85/ig - $7.85/ig0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 $7.85/ig - $7.85/ig0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 $7.85/ig - $7.85/ig0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8730 Bollman Pl
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  I Feldman & Co Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       98,745 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
8.1%8,000 00.0% 8,0008.1%8,000 - - -0 8,000 8.1%8.1%0.0%2006 1Q
8.1%8,000 00.0% 8,0008.1%8,000 - - -0 8,000 8.1%8.1%0.0%2005 4Q
8.1%8,000 00.0% 8,0008.1%8,000 - - -0 8,000 8.1%8.1%0.0%2005 3Q
8.1%8,000 00.0% 8,0008.1%8,000 - - -0 8,000 8.1%8.1%0.0%2005 2Q
13.2%13,000 00.0% 13,00013.2%13,000 - - -0 13,000 13.2%13.2%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - $6.75/negot $6.75/negot0 0 0.0%0.0%0.0%Current  8735 Bollman Pl
0.0%0 00.0% 00.0%0 $6.00/negot $6.00/negot $6.00/negot0 0 0.0%0.0%0.0%2007 3Q  Cranston Bldg
0.0%0 00.0% 00.0%0 $6.00/negot - $6.00/negot0 0 0.0%0.0%0.0%2007 2Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 $6.00/negot - $6.00/negot0 0 0.0%0.0%0.0%2007 1Q       49,624 SF RBA
0.0%0 00.0% 00.0%0 $6.00/negot - $6.00/negot0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 $6.75/nnn $6.45/nnn $6.54/nnn0 0 0.0%0.0%0.0%Current  8332 Bristol Ct
0.0%0 00.0% 00.0%0 $6.75/nnn $6.45/nnn $6.54/nnn0 0 0.0%0.0%0.0%2007 3Q  Crysen Center 2
0.0%0 00.0% 00.0%0 $6.75/nnn $6.35/nnn $6.43/nnn0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 $6.75/nnn $6.35/nnn $6.46/nnn0 0 0.0%0.0%0.0%2007 1Q       76,125 SF RBA
0.0%0 00.0% 00.0%0 $6.75/nnn $6.35/nnn $6.46/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $6.75/nnn $6.35/nnn $6.46/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $6.75/nnn $6.35/nnn $6.46/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $6.75/nnn $6.35/nnn $6.50/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $6.75/nnn - $6.75/nnn0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 $6.75/nnn - $6.75/nnn0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 $6.75/nnn - $6.75/nnn0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
35.8%26,252 13,12617.9% 13,12617.9%13,126 $6.75/nnn $6.44/negot -13,126 26,252 35.8%17.9%17.9%Current  8350 Bristol Ct
39.4%28,877 15,75121.5% 13,12617.9%13,126 $6.75/nnn $6.44/negot -15,751 28,877 39.4%17.9%21.5%2007 3Q  Crysen Center 4
48.4%35,440 15,75130.5% 13,12617.9%13,126 $6.75/nnn $6.44/negot $6.75/nnn22,314 28,877 39.4%17.9%21.5%2007 2Q  Jessup, MD 20794
57.2%41,940 22,31439.3% 13,12617.9%13,126 $6.75/nnn $6.44/negot $6.75/nnn28,814 35,440 48.4%17.9%30.5%2007 1Q       73,262 SF RBA
68.8%50,440 37,31450.9% 13,12617.9%13,126 $6.75/nnn $6.44/negot $6.75/nnn37,314 50,440 68.8%17.9%50.9%2006 4Q
42.0%30,751 30,75142.0% 00.0%0 $6.38/nnn - $6.38/nnn30,751 30,751 42.0%0.0%42.0%2006 3Q
42.0%30,751 30,75142.0% 00.0%0 $6.38/nnn - $6.38/nnn30,751 30,751 42.0%0.0%42.0%2006 2Q
20.5%15,000 15,00020.5% 00.0%0 $6.75/nnn - $6.75/nnn15,000 15,000 20.5%0.0%20.5%2006 1Q
20.5%15,000 15,00020.5% 00.0%0 $6.75/nnn - $6.75/nnn15,000 15,000 20.5%0.0%20.5%2005 4Q
11.6%8,500 8,50011.6% 00.0%0 $6.75/nnn - $6.75/nnn8,500 8,500 11.6%0.0%11.6%2005 3Q
11.6%8,500 8,50011.6% 00.0%0 $6.75/nnn - $6.75/nnn8,500 8,500 11.6%0.0%11.6%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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33.3%20,000 20,00033.3% 00.0%0 $6.37/nnn - $6.37/nnn20,000 20,000 33.3%0.0%33.3%Current  8351 Bristol Ct
33.3%20,000 20,00033.3% 00.0%0 $6.38/nnn - $6.38/nnn20,000 20,000 33.3%0.0%33.3%2007 3Q  Tucker Bldg
33.3%20,000 20,00033.3% 00.0%0 $6.38/nnn - $6.38/nnn20,000 20,000 33.3%0.0%33.3%2007 2Q  Jessup, MD 20794
49.9%30,000 20,00049.9% 00.0%0 $6.38/nnn - $6.38/nnn30,000 20,000 33.3%0.0%33.3%2007 1Q       60,100 SF RBA
49.9%30,000 30,00049.9% 00.0%0 $6.38/nnn - $6.38/nnn30,000 30,000 49.9%0.0%49.9%2006 4Q
49.9%30,000 30,00049.9% 00.0%0 $6.38/nnn - $6.38/nnn30,000 30,000 49.9%0.0%49.9%2006 3Q
49.9%30,000 30,00049.9% 00.0%0 $6.38/nnn - $6.38/nnn30,000 30,000 49.9%0.0%49.9%2006 2Q
49.9%30,000 30,00049.9% 00.0%0 $6.38/nnn - $6.38/nnn30,000 30,000 49.9%0.0%49.9%2006 1Q
67.1%40,300 40,30067.1% 00.0%0 $6.25/nnn - $6.25/nnn40,300 40,300 67.1%0.0%67.1%2005 4Q
100.0%60,100 40,300100.0% 00.0%0 $6.17/nnn - $6.17/nnn60,100 40,300 67.1%0.0%67.1%2005 3Q
100.0%60,100 60,100100.0% 00.0%0 $6.00/nnn - $6.00/nnn60,100 60,100 100.0%0.0%100.0%2005 2Q
100.0%60,100 60,100100.0% 00.0%0 $6.00/nnn - $6.00/nnn60,100 60,100 100.0%0.0%100.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  9115-9125 Bursa Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Laurel, MD 20723
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       26,500 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6605 Business Pky
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Meadowridge Business 
Center
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       82,863 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
100.0%82,863 82,863100.0% 00.0%0 - - -82,863 82,863 100.0%0.0%100.0%2005 3Q
-0 0- 0-0 - - -0 0 ---2005 2Q
-0 0- 0-0 - - -0 0 ---2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6670 Business Pky
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Meadowridge Distribution Ctr 
3
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       82,400 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - $5.50/nnn $5.50/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - $5.50/nnn $5.50/nnn0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - $5.50/nnn $5.50/nnn0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - $5.50/nnn $5.50/nnn0 0 0.0%0.0%0.0%2005 2Q
17.4%14,317 00.0% 017.4%14,317 - $5.50/nnn $5.50/nnn0 0 0.0%0.0%0.0%2005 1Q
17.9%25,310 25,31017.9% 00.0%0 $5.95/nnn $6.50/nnn $6.17/nnn25,310 25,310 17.9%0.0%17.9%Current  6675 Business Pky
17.9%25,310 25,31017.9% 00.0%0 $5.95/nnn $6.50/nnn $6.17/nnn25,310 25,310 17.9%0.0%17.9%2007 3Q  Meadowridge Business 
Center D
17.9%25,310 25,31017.9% 00.0%0 $5.95/nnn $6.50/nnn $6.17/nnn25,310 25,310 17.9%0.0%17.9%2007 2Q  Elkridge, MD 21075
17.9%25,310 25,31017.9% 00.0%0 $5.95/nnn $6.50/nnn $6.17/nnn25,310 25,310 17.9%0.0%17.9%2007 1Q       141,600 SF RBA
29.6%41,876 25,31017.9% 16,56611.7%16,566 $5.95/nnn $6.50/nnn $6.17/nnn25,310 41,876 29.6%11.7%17.9%2006 4Q
29.6%41,876 25,31017.9% 16,56611.7%16,566 $6.50/nnn $6.50/nnn $6.50/nnn25,310 41,876 29.6%11.7%17.9%2006 3Q
11.7%16,566 00.0% 16,56611.7%16,566 - $6.50/nnn $6.50/nnn0 16,566 11.7%11.7%0.0%2006 2Q
11.7%16,566 00.0% 16,56611.7%16,566 - $6.50/nnn $6.50/nnn0 16,566 11.7%11.7%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6695 Business Pky
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Moore Business Forms Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       115,105 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 $5.95/nnn - $5.95/nnn0 0 0.0%0.0%0.0%Current  6725 Business Pky
0.0%0 00.0% 00.0%0 $5.95/nnn - $5.95/nnn0 0 0.0%0.0%0.0%2007 3Q  Meadowridge Business 
Center C
0.0%0 00.0% 00.0%0 $5.95/nnn - $5.95/nnn0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
100.0%84,000 84,000100.0% 00.0%0 $5.95/nnn - $5.95/nnn84,000 84,000 100.0%0.0%100.0%2007 1Q       84,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6735 Business Pky
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Meadowridge Business 
Center B
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       108,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6740 Business Pky
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Meadowridge Business 
Center E-1
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       142,240 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6745 Business Pky
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Meadowridge Business 
Center A
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       144,500 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7447 Candlewood Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Grafco Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       114,215 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7453 Candlewood Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Baltimore Commons 1
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       128,800 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $4.75/nnn - $4.75/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $4.75/nnn - $4.75/nnn0 0 0.0%0.0%0.0%2006 2Q
28.6%36,800 028.6% 00.0%0 $4.75/nnn - $4.75/nnn36,800 0 0.0%0.0%0.0%2006 1Q
28.6%36,800 028.6% 00.0%0 $4.75/nnn - $4.75/nnn36,800 0 0.0%0.0%0.0%2005 4Q
28.6%36,800 36,80028.6% 00.0%0 $4.75/nnn - $4.75/nnn36,800 36,800 28.6%0.0%28.6%2005 3Q
28.6%36,800 36,80028.6% 00.0%0 $4.75/nnn - $4.75/nnn36,800 36,800 28.6%0.0%28.6%2005 2Q
0.0%0 00.0% 00.0%0 $4.75/nnn - $4.75/nnn0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7477 Candlewood Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Dairyland
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       55,244 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  1342 Charwood Rd
0.0%0 00.0% 00.0%0 $9.25/nnn - $9.25/nnn0 0 0.0%0.0%0.0%2007 3Q  Techwood 1B @ BWI
0.0%0 00.0% 00.0%0 $9.25/nnn - $9.25/nnn0 0 0.0%0.0%0.0%2007 2Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 $9.25/nnn - $9.25/nnn0 0 0.0%0.0%0.0%2007 1Q       80,250 SF RBA
0.0%0 00.0% 00.0%0 $9.25/nnn - $9.25/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $9.25/nnn - $9.25/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $9.25/nnn - $9.25/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $9.25/nnn - $9.25/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  1349 Charwood Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Techwood 6 @ BWI
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       127,320 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7401 Coca Cola Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Cellco Building
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       139,424 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
-0 0- 0-0 - - -0 0 ---2005 3Q
-0 0- 0-0 - - -0 0 ---2005 2Q
-0 0- 0-0 - - -0 0 ---2005 1Q
13.8%15,000 15,00013.8% 00.0%0 $9.00/nnn - $9.00/nnn15,000 15,000 13.8%0.0%13.8%Current  7410 Coca Cola Dr
13.8%15,000 15,00013.8% 00.0%0 $9.00/nnn - $9.00/nnn15,000 15,000 13.8%0.0%13.8%2007 3Q  Bldg 1
10.3%11,260 11,26010.3% 00.0%0 $8.67/nnn - $8.67/nnn11,260 11,260 10.3%0.0%10.3%2007 2Q  Elkridge, MD 21075
10.3%11,260 11,26010.3% 00.0%0 $8.67/nnn - $8.67/nnn11,260 11,260 10.3%0.0%10.3%2007 1Q       108,932 SF RBA
10.3%11,252 7,52010.3% 00.0%0 $14.00/nnn - $14.00/nnn11,252 7,520 6.9%0.0%6.9%2006 4Q
17.5%19,101 19,10117.5% 00.0%0 $14.00/nnn - $14.00/nnn19,101 19,101 17.5%0.0%17.5%2006 3Q
91.9%100,144 100,14491.9% 00.0%0 $14.00/nnn - $14.00/nnn100,144 100,144 91.9%0.0%91.9%2006 2Q
100.0%108,932 108,932100.0% 00.0%0 $14.00/nnn - $14.00/nnn108,932 108,932 100.0%0.0%100.0%2006 1Q
-0 0- 0-0 - - -0 0 ---2005 4Q
-0 0- 0-0 - - -0 0 ---2005 3Q
-0 0- 0-0 - - -0 0 ---2005 2Q
-0 0- 0-0 - - -0 0 ---2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7505 Connelley Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       37,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  1710 Crossroads Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Odenton, MD 21113
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       89,250 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  508 Digiulian Blvd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Glen Burnie, MD 21061
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       27,255 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6740 Dorsey Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Saval Industrial
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       120,186 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7010 Dorsey Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       74,600 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
44.5%37,710 15,30044.5% 00.0%0 $5.95/nnn - $5.95/nnn37,710 15,300 18.1%0.0%18.1%Current  7020 Dorsey Rd
44.5%37,710 15,30044.5% 00.0%0 $5.95/nnn - $5.95/nnn37,710 15,300 18.1%0.0%18.1%2007 3Q  Lot 1
44.5%37,710 15,30044.5% 00.0%0 $5.95/nnn - $5.95/nnn37,710 15,300 18.1%0.0%18.1%2007 2Q  Hanover, MD 21076
44.5%37,710 37,71044.5% 00.0%0 $5.95/nnn - $5.95/nnn37,710 37,710 44.5%0.0%44.5%2007 1Q       84,760 SF RBA
99.5%84,370 37,71099.5% 00.0%0 $5.95/nnn - $5.95/nnn84,370 37,710 44.5%0.0%44.5%2006 4Q
100.0%84,760 38,250100.0% 00.0%0 $5.84/nnn - $5.84/nnn84,760 38,250 45.1%0.0%45.1%2006 3Q
-0 0- 0-0 $5.75/nnn - $5.75/nnn0 0 ---2006 2Q
-0 0- 0-0 $5.75/nnn - $5.75/nnn0 0 ---2006 1Q
-0 0- 0-0 $5.75/nnn - $5.75/nnn0 0 ---2005 4Q
-0 0- 0-0 $5.75/nnn - $5.75/nnn0 0 ---2005 3Q
-0 0- 0-0 $5.75/nnn - $5.75/nnn0 0 ---2005 2Q
-0 0- 0-0 - - -0 0 ---2005 1Q
100.0%51,600 51,600100.0% 00.0%0 - - -51,600 51,600 100.0%0.0%100.0%Current  7071 Dorsey Run Rd
100.0%51,600 51,600100.0% 00.0%0 - - -51,600 51,600 100.0%0.0%100.0%2007 3Q  Bldg 1
100.0%51,600 51,600100.0% 00.0%0 - - -51,600 51,600 100.0%0.0%100.0%2007 2Q  Elkridge, MD 21075
-0 0- 0-0 - - -0 0 ---2007 1Q       51,600 SF RBA
-0 0- 0-0 - - -0 0 ---2006 4Q
-0 0- 0-0 - - -0 0 ---2006 3Q
-0 0- 0-0 - - -0 0 ---2006 2Q
100.0%52,798 52,798100.0% 00.0%0 $6.30/nnn - $6.30/nnn52,798 52,798 100.0%0.0%100.0%Current  7081 Dorsey Run Rd
100.0%52,798 52,798100.0% 00.0%0 $6.30/nnn - $6.30/nnn52,798 52,798 100.0%0.0%100.0%2007 3Q  Bldg 2
100.0%52,798 52,798100.0% 00.0%0 - - -52,798 52,798 100.0%0.0%100.0%2007 2Q  Elkridge, MD 21075
-0 0- 0-0 - - -0 0 ---2007 1Q       52,798 SF RBA
-0 0- 0-0 - - -0 0 ---2006 4Q
-0 0- 0-0 - - -0 0 ---2006 3Q
-0 0- 0-0 - - -0 0 ---2006 2Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7085 Dorsey Run Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Bldg 3
100.0%29,980 29,980100.0% 00.0%0 - - -29,980 29,980 100.0%0.0%100.0%2007 2Q  Elkridge, MD 21075
100.0%29,980 29,980100.0% 00.0%0 - - -29,980 29,980 100.0%0.0%100.0%2007 1Q       29,980 SF RBA
-0 0- 0-0 - - -0 0 ---2006 4Q
-0 0- 0-0 - - -0 0 ---2006 3Q
-0 0- 0-0 - - -0 0 ---2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8025 Dorsey Run Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       100,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8100 Dorsey Run Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       120,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8215 Dorsey Run Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Transit Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       88,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $4.62/nnn - $4.62/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $4.62/nnn - $4.62/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $4.62/nnn - $4.62/nnn0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 $4.62/nnn - $4.62/nnn0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 $4.62/nnn - $4.62/nnn0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 $4.62/nnn - $4.62/nnn0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8441 Dorsey Run Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Serio & Sons Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       135,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $4.95/nnn - $4.95/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $4.95/nnn - $4.95/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $4.95/nnn - $4.95/nnn0 0 0.0%0.0%0.0%2006 1Q
44.4%60,000 044.4% 00.0%0 $4.95/nnn - $4.95/nnn60,000 0 0.0%0.0%0.0%2005 4Q
44.4%60,000 18,00044.4% 00.0%0 $4.95/nnn - $4.95/nnn60,000 18,000 13.3%0.0%13.3%2005 3Q
100.0%135,000 135,000100.0% 00.0%0 $4.75/nnn - $4.75/nnn135,000 135,000 100.0%0.0%100.0%2005 2Q
100.0%135,000 135,000100.0% 00.0%0 $4.75/nnn - $4.75/nnn135,000 135,000 100.0%0.0%100.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8477 Dorsey Run Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Dorsey Run Distribution Ctr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       150,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8620 Dorsey Run Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Southland Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 $4.95/nnn - $4.95/nnn0 0 0.0%0.0%0.0%2007 1Q       85,100 SF RBA
0.0%0 00.0% 00.0%0 $4.95/nnn - $4.95/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $4.95/nnn - $4.95/nnn0 0 0.0%0.0%0.0%2006 3Q
45.8%38,950 045.8% 00.0%0 $4.95/nnn - $4.95/nnn38,950 0 0.0%0.0%0.0%2006 2Q
45.8%38,950 38,95045.8% 00.0%0 $4.95/nnn - $4.95/nnn38,950 38,950 45.8%0.0%45.8%2006 1Q
100.0%85,100 38,950100.0% 00.0%0 $4.95/nnn - $4.95/nnn85,100 38,950 45.8%0.0%45.8%2005 4Q
100.0%85,100 45,100100.0% 00.0%0 $4.95/nnn - $4.95/nnn85,100 45,100 53.0%0.0%53.0%2005 3Q
100.0%85,100 85,100100.0% 00.0%0 $4.95/nnn - $4.95/nnn85,100 85,100 100.0%0.0%100.0%2005 2Q
100.0%85,100 85,100100.0% 00.0%0 $4.95/nnn - $4.95/nnn85,100 85,100 100.0%0.0%100.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8751 Freestate Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Lincoln Center Three
0.0%0 00.0% 00.0%0 $8.95/nnn - $8.95/nnn0 0 0.0%0.0%0.0%2007 2Q  Laurel, MD 20723
0.0%0 00.0% 00.0%0 $8.95/nnn - $8.95/nnn0 0 0.0%0.0%0.0%2007 1Q       103,849 SF RBA
0.0%0 00.0% 00.0%0 $8.95/nnn - $8.95/nnn0 0 0.0%0.0%0.0%2006 4Q
10.5%10,951 010.5% 00.0%0 $8.95/nnn - $8.95/nnn10,951 0 0.0%0.0%0.0%2006 3Q
25.0%26,000 10,95125.0% 00.0%0 $8.95/nnn - $8.95/nnn26,000 10,951 10.5%0.0%10.5%2006 2Q
53.9%56,000 56,00053.9% 00.0%0 $8.95/nnn - $8.95/nnn56,000 56,000 53.9%0.0%53.9%2006 1Q
53.9%56,000 56,00053.9% 00.0%0 - - -56,000 56,000 53.9%0.0%53.9%2005 4Q
62.6%65,000 65,00062.6% 00.0%0 - - -65,000 65,000 62.6%0.0%62.6%2005 3Q
62.6%65,000 65,00062.6% 00.0%0 - - -65,000 65,000 62.6%0.0%62.6%2005 2Q
62.6%65,000 65,00062.6% 00.0%0 - - -65,000 65,000 62.6%0.0%62.6%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8680 Greenwood Pl
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Corridor Distribution 2
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       77,475 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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100.0%121,528 121,528100.0% 00.0%0 $4.95/nnn - $4.95/nnn121,528 121,528 100.0%0.0%100.0%Current  8730 Greenwood Pl
100.0%121,528 121,528100.0% 00.0%0 $4.95/nnn - $4.95/nnn121,528 121,528 100.0%0.0%100.0%2007 3Q  Corridor Distribution 1
99.6%121,084 121,08499.6% 00.0%0 $4.95/nnn - $4.95/nnn121,084 121,084 99.6%0.0%99.6%2007 2Q  Savage, MD 20763
99.6%121,084 121,08499.6% 00.0%0 $4.95/nnn - $4.95/nnn121,084 121,084 99.6%0.0%99.6%2007 1Q       121,528 SF RBA
99.6%121,084 121,08499.6% 00.0%0 $4.95/nnn - $4.95/nnn121,084 121,084 99.6%0.0%99.6%2006 4Q
99.6%121,084 121,08499.6% 00.0%0 $4.95/nnn - $4.95/nnn121,084 121,084 99.6%0.0%99.6%2006 3Q
0.0%0 00.0% 00.0%0 $4.95/nnn - $4.95/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $4.95/nnn - $4.95/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8839 Greenwood Pl
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Greenwood 3
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       140,069 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
31.9%28,511 28,51131.9% 00.0%0 $4.95/nnn - $4.95/nnn28,511 28,511 31.9%0.0%31.9%Current  8869 Greenwood Pl
31.9%28,511 28,51131.9% 00.0%0 $4.95/nnn - $4.95/nnn28,511 28,511 31.9%0.0%31.9%2007 3Q  Savage, MD 20763
25.5%22,800 22,80025.5% 00.0%0 $4.95/nnn - $4.95/nnn22,800 22,800 25.5%0.0%25.5%2007 2Q       89,500 SF RBA
25.5%22,800 22,80025.5% 00.0%0 $4.95/nnn - $4.95/nnn22,800 22,800 25.5%0.0%25.5%2007 1Q
25.5%22,800 22,80025.5% 00.0%0 $4.95/nnn - $4.95/nnn22,800 22,800 25.5%0.0%25.5%2006 4Q
0.0%0 00.0% 00.0%0 $4.95/nnn - $4.95/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $4.95/nnn - $4.95/nnn0 0 0.0%0.0%0.0%2006 2Q
31.9%28,511 031.9% 00.0%0 $4.95/nnn - $4.95/nnn28,511 0 0.0%0.0%0.0%2006 1Q
31.9%28,511 031.9% 00.0%0 $4.95/nnn - $4.95/nnn28,511 0 0.0%0.0%0.0%2005 4Q
31.9%28,511 28,51131.9% 00.0%0 $4.95/nnn - $4.95/nnn28,511 28,511 31.9%0.0%31.9%2005 3Q
31.9%28,511 28,51131.9% 00.0%0 $4.95/nnn - $4.95/nnn28,511 28,511 31.9%0.0%31.9%2005 2Q
31.9%28,511 28,51131.9% 00.0%0 $4.50/nnn - $4.50/nnn28,511 28,511 31.9%0.0%31.9%2005 1Q
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0.0%0 00.0% 00.0%0 - $3.95/nnn $3.95/nnn0 0 0.0%0.0%0.0%Current  10305 Guilford Rd
0.0%0 00.0% 00.0%0 - $3.95/nnn $3.95/nnn0 0 0.0%0.0%0.0%2007 3Q  Annapolis Junction, MD 20701
0.0%0 00.0% 00.0%0 - $3.95/nnn $3.95/nnn0 0 0.0%0.0%0.0%2007 2Q       55,000 SF RBA
64.0%35,215 00.0% 35,21564.0%35,215 - $3.95/nnn $3.95/nnn0 35,215 64.0%64.0%0.0%2007 1Q
64.0%35,215 00.0% 35,21564.0%35,215 - $3.95/nnn $3.95/nnn0 35,215 64.0%64.0%0.0%2006 4Q
64.0%35,215 00.0% 35,21564.0%35,215 - $3.95/nnn $3.95/nnn0 35,215 64.0%64.0%0.0%2006 3Q
64.0%35,215 00.0% 35,21564.0%35,215 - $5.25/nnn $5.25/nnn0 35,215 64.0%64.0%0.0%2006 2Q
64.0%35,215 00.0% 35,21564.0%35,215 - $5.25/nnn $5.25/nnn0 35,215 64.0%64.0%0.0%2006 1Q
64.0%35,200 00.0% 35,20064.0%35,200 - $5.25/nnn $5.25/nnn0 35,200 64.0%64.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
18.5%18,000 18,00018.5% 00.0%0 $7.54/nnn - $7.54/nnn18,000 18,000 18.5%0.0%18.5%Current  12011 Guilford Rd
41.3%40,200 40,20041.3% 00.0%0 $7.54/nnn - $7.54/nnn40,200 40,200 41.3%0.0%41.3%2007 3Q  Rt 32 Business Center
41.3%40,200 40,20041.3% 00.0%0 $7.54/nnn - $7.54/nnn40,200 40,200 41.3%0.0%41.3%2007 2Q  Annapolis Junction, MD 20701
41.3%40,200 40,20041.3% 00.0%0 $7.54/nnn - $7.54/nnn40,200 40,200 41.3%0.0%41.3%2007 1Q       97,400 SF RBA
18.5%18,000 18,00018.5% 00.0%0 $7.54/nnn - $7.54/nnn18,000 18,000 18.5%0.0%18.5%2006 4Q
0.0%0 00.0% 00.0%0 $8.95/nnn - $8.95/nnn0 0 0.0%0.0%0.0%2006 3Q
10.8%10,476 010.8% 00.0%0 $8.75/nnn - $8.75/nnn10,476 0 0.0%0.0%0.0%2006 2Q
10.8%10,476 10,47610.8% 00.0%0 $8.75/nnn - $8.75/nnn10,476 10,476 10.8%0.0%10.8%2006 1Q
10.8%10,476 10,47610.8% 00.0%0 $8.75/nnn $7.50/nnn $7.99/nnn10,476 10,476 10.8%0.0%10.8%2005 4Q
0.0%0 00.0% 00.0%0 $8.75/nnn $7.50/nnn $7.99/nnn0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - $7.50/nnn $7.50/nnn0 0 0.0%0.0%0.0%2005 2Q
16.7%16,277 00.0% 16,27716.7%16,277 - $7.50/nnn $7.50/nnn0 16,277 16.7%16.7%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  10641 Iron Bridge Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Knott/Pierce Archives
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       66,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7779-7785 Jessup Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  The Carolyn Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       116,650 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  9015 Junction Dr
0.0%0 00.0% 00.0%0 $5.00/ig - $5.00/ig0 0 0.0%0.0%0.0%2007 3Q  Parcel G
0.0%0 00.0% 00.0%0 $5.00/ig - $5.00/ig0 0 0.0%0.0%0.0%2007 2Q  Annapolis Junction, MD 20701
0.0%0 00.0% 00.0%0 $5.00/ig - $5.00/ig0 0 0.0%0.0%0.0%2007 1Q       124,525 SF RBA
13.3%16,564 013.3% 00.0%0 $5.00/ig - $5.00/ig16,564 0 0.0%0.0%0.0%2006 4Q
13.3%16,564 16,56413.3% 00.0%0 $5.50/ig - $5.50/ig16,564 16,564 13.3%0.0%13.3%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
20.8%25,926 00.0% 25,92620.8%25,926 - - -0 25,926 20.8%20.8%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%Current  9025 Junction Dr
0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%2007 3Q  Kohl & Madden Printing
0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%2007 2Q  Annapolis Junction, MD 20701
0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%2007 1Q       62,250 SF RBA
0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  9035 Junction Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  H & S Bakery Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Annapolis Junction, MD 20701
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       45,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  9040 Junction Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Hearth Technologies
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Annapolis Junction, MD 20701
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       50,100 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  9045 Junction Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Calico Industries Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Annapolis Junction, MD 20701
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       57,635 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  9050 Junction Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Professional Mailing & 
Distribution Svs
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Annapolis Junction, MD 20701
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       108,350 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  9055 Junction Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Parcel I
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Annapolis Junction, MD 20701
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       80,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
22.1%31,894 31,89422.1% 00.0%0 $5.25/nnn - $5.25/nnn31,894 31,894 22.1%0.0%22.1%Current  9060 Junction Dr
22.1%31,894 31,89422.1% 00.0%0 $5.25/nnn - $5.25/nnn31,894 31,894 22.1%0.0%22.1%2007 3Q  Junction Business Park
22.1%31,894 31,89422.1% 00.0%0 $5.25/nnn - $5.25/nnn31,894 31,894 22.1%0.0%22.1%2007 2Q  Annapolis Junction, MD 20701
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       144,571 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $5.50/ig - $5.50/ig0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $5.50/ig - $5.50/ig0 0 0.0%0.0%0.0%2006 2Q
31.6%45,640 031.6% 00.0%0 $5.50/ig - $5.50/ig45,640 0 0.0%0.0%0.0%2006 1Q
31.6%45,640 031.6% 00.0%0 $5.50/ig - $5.50/ig45,640 0 0.0%0.0%0.0%2005 4Q
31.6%45,640 45,64031.6% 00.0%0 $5.50/ig - $5.50/ig45,640 45,640 31.6%0.0%31.6%2005 3Q
31.6%45,640 45,64031.6% 00.0%0 $5.50/ig - $5.50/ig45,640 45,640 31.6%0.0%31.6%2005 2Q
31.6%45,640 45,64031.6% 00.0%0 $5.50/ig - $5.50/ig45,640 45,640 31.6%0.0%31.6%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  9070 Junction Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Neighbor Care
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Annapolis Junction, MD 20701
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       115,500 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7025 Kit Kat Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Self Storage Plus
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       86,400 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7140 Kit Kat Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       32,400 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8611 Larkin Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       66,374 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8691 Larkin Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Von Paris Moving & Storage
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       122,500 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
23.6%35,000 35,00023.6% 00.0%0 $5.25/nnn - $5.25/nnn35,000 35,000 23.6%0.0%23.6%Current  8750 Larkin Rd
23.6%35,000 35,00023.6% 00.0%0 $5.25/nnn - $5.25/nnn35,000 35,000 23.6%0.0%23.6%2007 3Q  Crysen Corridor
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       148,483 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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11.1%3,000 3,00011.1% 00.0%0 $9.00/+util - $9.00/+util3,000 3,000 11.1%0.0%11.1%Current  8270 Lokus Rd
11.1%3,000 3,00011.1% 00.0%0 $8.50/+util - $8.50/+util3,000 3,000 11.1%0.0%11.1%2007 3Q  Odenton Business Park - 
Phase II
22.2%6,000 6,00022.2% 00.0%0 $8.00/+util - $8.00/+util6,000 6,000 22.2%0.0%22.2%2007 2Q  Odenton, MD 21113
22.2%6,000 6,00022.2% 00.0%0 $8.00/+util - $8.00/+util6,000 6,000 22.2%0.0%22.2%2007 1Q       27,000 SF RBA
44.4%12,000 9,00044.4% 00.0%0 $8.00/+util - $8.00/+util12,000 9,000 33.3%0.0%33.3%2006 4Q
44.4%12,000 12,00044.4% 00.0%0 $8.00/+util - $8.00/+util12,000 12,000 44.4%0.0%44.4%2006 3Q
44.4%12,000 12,00044.4% 00.0%0 $8.00/+util - $8.00/+util12,000 12,000 44.4%0.0%44.4%2006 2Q
-0 0- 0-0 - - -0 0 ---2006 1Q
-0 0- 0-0 - - -0 0 ---2005 4Q
-0 0- 0-0 - - -0 0 ---2005 3Q
-0 0- 0-0 - - -0 0 ---2005 2Q
-0 0- 0-0 - - -0 0 ---2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8274 Lokus Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Bldg One
0.0%0 00.0% 00.0%0 $8.00/+util - $8.00/+util0 0 0.0%0.0%0.0%2007 2Q  Odenton, MD 21113
0.0%0 00.0% 00.0%0 $8.00/+util - $8.00/+util0 0 0.0%0.0%0.0%2007 1Q       31,850 SF RBA
0.0%0 00.0% 00.0%0 $8.00/+util - $8.00/+util0 0 0.0%0.0%0.0%2006 4Q
7.7%2,450 2,4507.7% 00.0%0 $8.00/+util - $8.00/+util2,450 2,450 7.7%0.0%7.7%2006 3Q
7.7%2,450 2,4507.7% 00.0%0 $8.00/+util - $8.00/+util2,450 2,450 7.7%0.0%7.7%2006 2Q
92.3%29,400 092.3% 00.0%0 $7.50/+util - $7.50/+util29,400 0 0.0%0.0%0.0%2006 1Q
92.3%29,400 29,40092.3% 00.0%0 $7.50/+util - $7.50/+util29,400 29,400 92.3%0.0%92.3%2005 4Q
92.3%29,400 29,40092.3% 00.0%0 $7.50/+util - $7.50/+util29,400 29,400 92.3%0.0%92.3%2005 3Q
92.3%29,400 29,40092.3% 00.0%0 $7.50/+util - $7.50/+util29,400 29,400 92.3%0.0%92.3%2005 2Q
92.3%29,400 29,40092.3% 00.0%0 $7.50/+util - $7.50/+util29,400 29,400 92.3%0.0%92.3%2005 1Q
24.4%18,894 18,89424.4% 00.0%0 - - -18,894 18,894 24.4%0.0%24.4%Current  9010 Maier Rd
24.4%18,894 18,89424.4% 00.0%0 - - -18,894 18,894 24.4%0.0%24.4%2007 3Q  North Laurel Commerce Ctr
24.4%18,894 18,89424.4% 00.0%0 - - -18,894 18,894 24.4%0.0%24.4%2007 2Q  Savage, MD 20723
24.4%18,894 18,89424.4% 00.0%0 - - -18,894 18,894 24.4%0.0%24.4%2007 1Q       77,570 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 $5.75/nnn - $5.75/nnn0 0 0.0%0.0%0.0%Current  9070 Maier Rd
0.0%0 00.0% 00.0%0 $5.75/nnn - $5.75/nnn0 0 0.0%0.0%0.0%2007 3Q  Laurel, MD 20723
0.0%0 00.0% 00.0%0 $5.75/nnn - $5.75/nnn0 0 0.0%0.0%0.0%2007 2Q       60,000 SF RBA
0.0%0 00.0% 00.0%0 $5.75/nnn - $5.75/nnn0 0 0.0%0.0%0.0%2007 1Q
8.4%5,060 5,0608.4% 00.0%0 $5.75/nnn - $5.75/nnn5,060 5,060 8.4%0.0%8.4%2006 4Q
8.4%5,060 5,0608.4% 00.0%0 $5.75/nnn - $5.75/nnn5,060 5,060 8.4%0.0%8.4%2006 3Q
19.2%11,500 11,50019.2% 00.0%0 $5.75/nnn - $5.75/nnn11,500 11,500 19.2%0.0%19.2%2006 2Q
19.2%11,500 11,50019.2% 00.0%0 $5.75/nnn - $5.75/nnn11,500 11,500 19.2%0.0%19.2%2006 1Q
19.2%11,500 11,50019.2% 00.0%0 $5.75/nnn - $5.75/nnn11,500 11,500 19.2%0.0%19.2%2005 4Q
19.2%11,500 11,50019.2% 00.0%0 $5.75/nnn - $5.75/nnn11,500 11,500 19.2%0.0%19.2%2005 3Q
19.2%11,500 11,50019.2% 00.0%0 $5.75/nnn - $5.75/nnn11,500 11,500 19.2%0.0%19.2%2005 2Q
19.2%11,500 11,50019.2% 00.0%0 $5.75/nnn - $5.75/nnn11,500 11,500 19.2%0.0%19.2%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  505 McCormick Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Glen Burnie, MD 21061
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       46,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
53.9%60,636 053.9% 00.0%0 - - -60,636 0 0.0%0.0%0.0%Current  521 McCormick Dr
53.9%60,636 053.9% 00.0%0 - $3.50/nnn $3.50/nnn60,636 0 0.0%0.0%0.0%2007 3Q  Handleman Bldg
53.9%60,636 053.9% 00.0%0 - $3.50/nnn $3.50/nnn60,636 0 0.0%0.0%0.0%2007 2Q  Glen Burnie, MD 21061
53.9%60,636 053.9% 00.0%0 - $3.50/nnn $3.50/nnn60,636 0 0.0%0.0%0.0%2007 1Q       112,415 SF RBA
53.9%60,636 053.9% 00.0%0 - $3.50/nnn $3.50/nnn60,636 0 0.0%0.0%0.0%2006 4Q
53.9%60,636 053.9% 00.0%0 - $3.50/nnn $3.50/nnn60,636 0 0.0%0.0%0.0%2006 3Q
53.9%60,636 053.9% 00.0%0 - $3.50/nnn $3.50/nnn60,636 0 0.0%0.0%0.0%2006 2Q
53.9%60,636 053.9% 00.0%0 - $3.95/nnn $3.95/nnn60,636 0 0.0%0.0%0.0%2006 1Q
53.9%60,636 053.9% 00.0%0 - $3.95/nnn $3.95/nnn60,636 0 0.0%0.0%0.0%2005 4Q
53.9%60,636 053.9% 00.0%0 - $3.95/nnn $3.95/nnn60,636 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q













This copyrighted report contains research licensed to LaSalle Investment Management - 75835.
11/13/2007
Page  83
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6555 Meadowridge Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       68,800 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  1321 Mercedes Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Baltimore Commons 
Business Park
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       60,300 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
12.7%7,650 7,65012.7% 00.0%0 - - -7,650 7,650 12.7%0.0%12.7%2006 3Q
12.7%7,650 7,65012.7% 00.0%0 - - -7,650 7,650 12.7%0.0%12.7%2006 2Q
12.7%7,650 7,65012.7% 00.0%0 - - -7,650 7,650 12.7%0.0%12.7%2006 1Q
12.7%7,650 7,65012.7% 00.0%0 - - -7,650 7,650 12.7%0.0%12.7%2005 4Q
32.8%19,800 032.8% 00.0%0 - - -19,800 0 0.0%0.0%0.0%2005 3Q
32.8%19,800 19,80032.8% 00.0%0 - - -19,800 19,800 32.8%0.0%32.8%2005 2Q
32.8%19,800 19,80032.8% 00.0%0 - - -19,800 19,800 32.8%0.0%32.8%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  1700 Midway Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Odenton, MD 21113
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       25,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7151 Montevideo Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Deep Run Business Pk I
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       59,572 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7155 Montevideo Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Deep Run Business Pk II
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       109,540 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7330 Montevideo Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Bldg B
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       25,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7330 Montevideo Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Bldg A
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       45,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7450 Montevideo Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       28,600 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7247 National Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       65,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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100.0%71,994 51,847100.0% 00.0%0 $6.25/nnn - $6.25/nnn71,994 51,847 72.0%0.0%72.0%Current  7447 New Ridge Rd
100.0%71,994 51,847100.0% 00.0%0 $6.25/nnn - $6.25/nnn71,994 51,847 72.0%0.0%72.0%2007 3Q  Airport Cmns Distribution 
Center 2
100.0%71,994 71,994100.0% 00.0%0 $6.25/nnn - $6.25/nnn71,994 71,994 100.0%0.0%100.0%2007 2Q  Hanover, MD 21076
100.0%71,994 71,994100.0% 00.0%0 $6.25/nnn - $6.25/nnn71,994 71,994 100.0%0.0%100.0%2007 1Q       71,994 SF RBA
0.0%0 00.0% 00.0%0 $6.25/nnn - $6.25/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7050 Old Waterloo Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       55,382 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
100.0%109,700 0100.0% 00.0%0 - - -109,700 0 0.0%0.0%0.0%Current  1901 Park 100 Dr
100.0%109,700 0100.0% 00.0%0 - - -109,700 0 0.0%0.0%0.0%2007 3Q  Glen Burnie, MD 21061
100.0%109,700 109,700100.0% 00.0%0 - - -109,700 109,700 100.0%0.0%100.0%2007 2Q       109,700 SF RBA
100.0%109,700 109,700100.0% 00.0%0 $6.75/negot - $6.75/negot109,700 109,700 100.0%0.0%100.0%2007 1Q
100.0%109,700 109,700100.0% 00.0%0 $6.75/negot - $6.75/negot109,700 109,700 100.0%0.0%100.0%2006 4Q
100.0%109,700 109,700100.0% 00.0%0 $6.75/negot - $6.75/negot109,700 109,700 100.0%0.0%100.0%2006 3Q
100.0%109,700 109,700100.0% 00.0%0 $6.75/negot - $6.75/negot109,700 109,700 100.0%0.0%100.0%2006 2Q
100.0%109,700 109,700100.0% 00.0%0 $5.75/negot - $5.75/negot109,700 109,700 100.0%0.0%100.0%2006 1Q
100.0%109,700 109,700100.0% 00.0%0 - - -109,700 109,700 100.0%0.0%100.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  1906 Park 100 Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  John Harland Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Glen Burnie, MD 21061
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       120,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  1907 Park 100 Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Cummins Chesapeake Power
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Glen Burnie, MD 21061
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       46,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7222 Parkway Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       57,600 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7260 Parkway Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Parkway Industrial Ctr 3
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Hanover, MD 21076
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       60,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8205 Patuxent Range Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       105,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
45.7%48,013 48,01345.7% 00.0%0 - - -48,013 48,013 45.7%0.0%45.7%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8215 Patuxent Range Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       37,800 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
100.0%37,800 37,800100.0% 00.0%0 - - -37,800 37,800 100.0%0.0%100.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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70.3%61,023 61,02370.3% 00.0%0 - - -61,023 61,023 70.3%0.0%70.3%Current  8220 Patuxent Range Rd
70.3%61,023 61,02370.3% 00.0%0 - - -61,023 61,023 70.3%0.0%70.3%2007 3Q  Jessup, MD 20794
100.0%86,760 86,760100.0% 00.0%0 - - -86,760 86,760 100.0%0.0%100.0%2007 2Q       86,760 SF RBA
100.0%86,760 86,760100.0% 00.0%0 - - -86,760 86,760 100.0%0.0%100.0%2007 1Q
100.0%86,760 86,760100.0% 00.0%0 - - -86,760 86,760 100.0%0.0%100.0%2006 4Q
-0 0- 0-0 - - -0 0 ---2006 3Q
-0 0- 0-0 - - -0 0 ---2006 2Q
-0 0- 0-0 - - -0 0 ---2006 1Q
-0 0- 0-0 - - -0 0 ---2005 4Q
-0 0- 0-0 - - -0 0 ---2005 3Q
-0 0- 0-0 - - -0 0 ---2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8230 Patuxent Range Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       142,885 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8240 Patuxent Range Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       140,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8255 Patuxent Range Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       62,174 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8257 Patuxent Range Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       137,469 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
29.5%40,500 029.5% 00.0%0 - - -40,500 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%Current  8260 Patuxent Range Rd
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%2007 2Q       73,714 SF RBA
13.4%9,908 4,77213.4% 00.0%0 $7.11/nnn - $7.11/nnn9,908 4,772 6.5%0.0%6.5%2007 1Q
13.4%9,908 9,90813.4% 00.0%0 $7.11/nnn - $7.11/nnn9,908 9,908 13.4%0.0%13.4%2006 4Q
25.4%18,700 5,13625.4% 00.0%0 $6.31/nnn - $6.31/nnn18,700 5,136 7.0%0.0%7.0%2006 3Q
25.4%18,700 18,70025.4% 00.0%0 $6.31/nnn - $6.31/nnn18,700 18,700 25.4%0.0%25.4%2006 2Q
18.4%13,564 13,56418.4% 00.0%0 $6.31/nnn - $6.31/nnn13,564 13,564 18.4%0.0%18.4%2006 1Q
18.4%13,564 13,56418.4% 00.0%0 $5.95/nnn - $5.95/nnn13,564 13,564 18.4%0.0%18.4%2005 4Q
18.4%13,564 13,56418.4% 00.0%0 $5.95/nnn - $5.95/nnn13,564 13,564 18.4%0.0%18.4%2005 3Q
18.4%13,564 13,56418.4% 00.0%0 $7.95/nnn - $7.95/nnn13,564 13,564 18.4%0.0%18.4%2005 2Q
0.0%0 00.0% 00.0%0 $7.95/nnn - $7.95/nnn0 0 0.0%0.0%0.0%2005 1Q
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14.4%10,800 10,80014.4% 00.0%0 $7.00/nnn - $7.00/nnn10,800 10,800 14.4%0.0%14.4%Current  8265 Patuxent Range Rd
14.4%10,800 10,80014.4% 00.0%0 $7.00/nnn - $7.00/nnn10,800 10,800 14.4%0.0%14.4%2007 3Q  Jessup, MD 20794
24.4%18,300 18,30024.4% 00.0%0 $7.00/nnn - $7.00/nnn18,300 18,300 24.4%0.0%24.4%2007 2Q       75,000 SF RBA
10.0%7,500 7,50010.0% 00.0%0 $7.00/nnn - $7.00/nnn7,500 7,500 10.0%0.0%10.0%2007 1Q
10.0%7,500 7,50010.0% 00.0%0 $7.00/nnn - $7.00/nnn7,500 7,500 10.0%0.0%10.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%2005 4Q
10.0%7,500 010.0% 00.0%0 $6.95/nnn - $6.95/nnn7,500 0 0.0%0.0%0.0%2005 3Q
10.0%7,500 7,50010.0% 00.0%0 $6.95/nnn - $6.95/nnn7,500 7,500 10.0%0.0%10.0%2005 2Q
10.0%7,500 7,50010.0% 00.0%0 $6.95/nnn - $6.95/nnn7,500 7,500 10.0%0.0%10.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8275 Patuxent Range Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  B & E Storage
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       137,600 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
17.3%12,100 12,10017.3% 00.0%0 $6.95/nnn - $6.95/nnn12,100 12,100 17.3%0.0%17.3%Current  8291 Patuxent Range Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       70,050 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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11.3%8,100 011.3% 00.0%0 $6.50/nnn - $6.50/nnn8,100 0 0.0%0.0%0.0%Current  8301 Patuxent Range Rd
11.3%8,100 8,10011.3% 00.0%0 $6.50/nnn - $6.50/nnn8,100 8,100 11.3%0.0%11.3%2007 3Q  Jessup, MD 20794
11.3%8,100 8,10011.3% 00.0%0 $6.50/nnn - $6.50/nnn8,100 8,100 11.3%0.0%11.3%2007 2Q       72,000 SF RBA
12.2%8,800 8,80012.2% 00.0%0 $6.50/nnn - $6.50/nnn8,800 8,800 12.2%0.0%12.2%2007 1Q
0.0%0 00.0% 00.0%0 $6.50/nnn - $6.50/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $6.50/nnn - $6.50/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
11.9%9,048 9,04811.9% 00.0%0 $6.50/nnn - $6.50/nnn9,048 9,048 11.9%0.0%11.9%Current  8306 Patuxent Range Rd
19.9%15,143 15,14319.9% 00.0%0 $6.58/nnn - $6.58/nnn15,143 15,143 19.9%0.0%19.9%2007 3Q  Crysen Center 1
33.2%25,293 15,14333.2% 00.0%0 $6.85/nnn - $6.85/nnn25,293 15,143 19.9%0.0%19.9%2007 2Q  Jessup, MD 20794
20.0%15,225 15,22520.0% 00.0%0 $6.95/nnn - $6.95/nnn15,225 15,225 20.0%0.0%20.0%2007 1Q       76,125 SF RBA
40.0%30,450 30,45040.0% 00.0%0 $7.00/nnn - $7.00/nnn30,450 30,450 40.0%0.0%40.0%2006 4Q
26.7%20,300 20,30026.7% 00.0%0 $7.00/nnn - $7.00/nnn20,300 20,300 26.7%0.0%26.7%2006 3Q
26.7%20,300 20,30026.7% 00.0%0 $7.00/nnn - $7.00/nnn20,300 20,300 26.7%0.0%26.7%2006 2Q
26.7%20,300 20,30026.7% 00.0%0 $7.00/nnn - $7.00/nnn20,300 20,300 26.7%0.0%26.7%2006 1Q
26.7%20,300 20,30026.7% 00.0%0 $7.00/nnn - $7.00/nnn20,300 20,300 26.7%0.0%26.7%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
31.5%24,344 10,35031.5% 00.0%0 $6.55/nnn - $6.55/nnn24,344 10,350 13.4%0.0%13.4%Current  8325 Patuxent Range Rd
18.1%13,994 13,99418.1% 00.0%0 $6.25/nnn - $6.25/nnn13,994 13,994 18.1%0.0%18.1%2007 3Q  Jessup, MD 20794
18.1%13,994 13,99418.1% 00.0%0 $6.25/nnn - $6.25/nnn13,994 13,994 18.1%0.0%18.1%2007 2Q       77,333 SF RBA
39.2%30,302 13,99439.2% 00.0%0 $6.25/nnn - $6.25/nnn30,302 13,994 18.1%0.0%18.1%2007 1Q
21.1%16,308 16,30821.1% 00.0%0 $6.25/nnn - $6.25/nnn16,308 16,308 21.1%0.0%21.1%2006 4Q
21.1%16,308 16,30821.1% 00.0%0 $6.25/nnn - $6.25/nnn16,308 16,308 21.1%0.0%21.1%2006 3Q
21.1%16,308 16,30821.1% 00.0%0 $6.25/nnn - $6.25/nnn16,308 16,308 21.1%0.0%21.1%2006 2Q
0.0%0 00.0% 00.0%0 $6.25/nnn - $6.25/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $5.50/nnn - $5.50/nnn0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 $5.50/nnn - $5.50/nnn0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 $5.50/nnn - $5.50/nnn0 0 0.0%0.0%0.0%2005 2Q
18.1%13,994 018.1% 00.0%0 $5.50/nnn - $5.50/nnn13,994 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8375 Patuxent Range Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       63,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8200 Preston Ct
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       142,600 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
8.7%12,400 08.7% 00.0%0 - - -12,400 0 0.0%0.0%0.0%2006 2Q
8.7%12,400 12,4008.7% 00.0%0 - - -12,400 12,400 8.7%0.0%8.7%2006 1Q
8.7%12,400 12,4008.7% 00.0%0 - - -12,400 12,400 8.7%0.0%8.7%2005 4Q
8.7%12,400 12,4008.7% 00.0%0 - - -12,400 12,400 8.7%0.0%8.7%2005 3Q
8.7%12,400 12,4008.7% 00.0%0 - - -12,400 12,400 8.7%0.0%8.7%2005 2Q
26.0%37,025 37,02526.0% 00.0%0 - - -37,025 37,025 26.0%0.0%26.0%2005 1Q
0.3%500 5000.3% 00.0%0 $12.00/fs - $12.00/fs500 500 0.3%0.0%0.3%Current  8221 Preston Ct
0.3%500 5000.3% 00.0%0 $12.00/fs - $12.00/fs500 500 0.3%0.0%0.3%2007 3Q  Jessup, MD 20794
0.3%500 5000.3% 00.0%0 $12.00/fs - $12.00/fs500 500 0.3%0.0%0.3%2007 2Q       145,000 SF RBA
0.3%500 5000.3% 00.0%0 $12.00/fs - $12.00/fs500 500 0.3%0.0%0.3%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $4.50/nnn - $4.50/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $4.50/nnn - $4.50/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $4.50/nnn - $4.50/nnn0 0 0.0%0.0%0.0%2005 4Q
29.7%43,104 029.7% 00.0%0 $4.50/nnn - $4.50/nnn43,104 0 0.0%0.0%0.0%2005 3Q
29.7%43,104 43,10429.7% 00.0%0 $4.50/nnn - $4.50/nnn43,104 43,104 29.7%0.0%29.7%2005 2Q
29.7%43,104 43,10429.7% 00.0%0 $4.50/nnn - $4.50/nnn43,104 43,104 29.7%0.0%29.7%2005 1Q
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8.9%6,480 6,4808.9% 00.0%0 $7.00/nnn - $7.00/nnn6,480 6,480 8.9%0.0%8.9%Current  8230 Preston Ct
8.9%6,480 6,4808.9% 00.0%0 $7.00/nnn - $7.00/nnn6,480 6,480 8.9%0.0%8.9%2007 3Q  Arundel Business Ctr A
25.9%18,940 5,98025.9% 00.0%0 $6.83/nnn - $6.83/nnn18,940 5,980 8.2%0.0%8.2%2007 2Q  Jessup, MD 20794
31.9%23,331 12,96031.9% 00.0%0 $6.75/nnn - $6.75/nnn23,331 12,960 17.7%0.0%17.7%2007 1Q       73,148 SF RBA
31.9%23,331 23,33131.9% 00.0%0 $7.36/ig - $7.36/ig23,331 23,331 31.9%0.0%31.9%2006 4Q
31.9%23,331 23,33131.9% 00.0%0 $7.36/ig - $7.36/ig23,331 23,331 31.9%0.0%31.9%2006 3Q
31.9%23,331 23,33131.9% 00.0%0 $7.36/ig - $7.36/ig23,331 23,331 31.9%0.0%31.9%2006 2Q
31.9%23,331 23,33131.9% 00.0%0 $7.36/ig - $7.36/ig23,331 23,331 31.9%0.0%31.9%2006 1Q
31.9%23,331 23,33131.9% 00.0%0 $7.36/ig - $7.36/ig23,331 23,331 31.9%0.0%31.9%2005 4Q
0.0%0 00.0% 00.0%0 $7.50/ig - $7.50/ig0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 $7.25/ig - $7.25/ig0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8240 Preston Ct
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Arundel Business Ctr B
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       90,375 SF RBA
0.0%0 00.0% 00.0%0 $6.25/ig - $6.25/ig0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $6.25/ig - $6.25/ig0 0 0.0%0.0%0.0%2006 3Q
51.5%46,555 051.5% 00.0%0 $6.25/ig - $6.25/ig46,555 0 0.0%0.0%0.0%2006 2Q
51.5%46,555 051.5% 00.0%0 $6.25/ig - $6.25/ig46,555 0 0.0%0.0%0.0%2006 1Q
51.5%46,555 46,55551.5% 00.0%0 $6.25/ig - $6.25/ig46,555 46,555 51.5%0.0%51.5%2005 4Q
51.5%46,555 46,55551.5% 00.0%0 $6.25/ig - $6.25/ig46,555 46,555 51.5%0.0%51.5%2005 3Q
51.5%46,555 46,55551.5% 00.0%0 $6.25/ig - $6.25/ig46,555 46,555 51.5%0.0%51.5%2005 2Q
51.5%46,555 46,55551.5% 00.0%0 $6.25/ig - $6.25/ig46,555 46,555 51.5%0.0%51.5%2005 1Q
25.5%25,850 25,85025.5% 00.0%0 $6.50/nnn - $6.50/nnn25,850 25,850 25.5%0.0%25.5%Current  8250 Preston Ct
12.1%12,300 12,30012.1% 00.0%0 $6.50/nnn - $6.50/nnn12,300 12,300 12.1%0.0%12.1%2007 3Q  Preston Court 2
12.1%12,300 12,30012.1% 00.0%0 $6.50/nnn - $6.50/nnn12,300 12,300 12.1%0.0%12.1%2007 2Q  Jessup, MD 20794
45.2%45,832 12,30045.2% 00.0%0 $5.98/nnn - $5.98/nnn45,832 12,300 12.1%0.0%12.1%2007 1Q       101,297 SF RBA
57.1%57,832 57,83257.1% 00.0%0 $5.98/nnn - $5.98/nnn57,832 57,832 57.1%0.0%57.1%2006 4Q
48.7%49,332 49,33248.7% 00.0%0 $5.90/nnn - $5.90/nnn49,332 49,332 48.7%0.0%48.7%2006 3Q
63.0%63,848 47,08263.0% 00.0%0 $5.75/nnn - $5.75/nnn63,848 47,082 46.5%0.0%46.5%2006 2Q
49.7%50,298 50,29849.7% 00.0%0 $5.75/nnn - $5.75/nnn50,298 50,298 49.7%0.0%49.7%2006 1Q
33.1%33,532 33,53233.1% 00.0%0 $5.75/nnn - $5.75/nnn33,532 33,532 33.1%0.0%33.1%2005 4Q
33.1%33,532 33,53233.1% 00.0%0 $5.87/nnn - $5.87/nnn33,532 33,532 33.1%0.0%33.1%2005 3Q
33.1%33,532 33,53233.1% 00.0%0 $5.87/nnn - $5.87/nnn33,532 33,532 33.1%0.0%33.1%2005 2Q
33.1%33,532 33,53233.1% 00.0%0 $5.75/nnn - $5.75/nnn33,532 33,532 33.1%0.0%33.1%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8261 Preston Ct
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       60,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
56.0%27,925 14,32456.0% 00.0%0 $6.50/nnn - $6.50/nnn27,925 14,324 28.7%0.0%28.7%Current  8264 Preston Ct
56.0%27,925 14,32456.0% 00.0%0 $6.50/nnn - $6.50/nnn27,925 14,324 28.7%0.0%28.7%2007 3Q  Bldg A
56.0%27,925 27,92556.0% 00.0%0 $6.50/nnn - $6.50/nnn27,925 27,925 56.0%0.0%56.0%2007 2Q  Jessup, MD 20794
56.0%27,925 27,92556.0% 00.0%0 $6.50/nnn - $6.50/nnn27,925 27,925 56.0%0.0%56.0%2007 1Q       49,910 SF RBA
56.0%27,925 27,92556.0% 00.0%0 $6.50/nnn - $6.50/nnn27,925 27,925 56.0%0.0%56.0%2006 4Q
56.0%27,925 27,92556.0% 00.0%0 $6.50/nnn - $6.50/nnn27,925 27,925 56.0%0.0%56.0%2006 3Q
55.5%27,719 27,71955.5% 00.0%0 - - -27,719 27,719 55.5%0.0%55.5%2006 2Q
55.5%27,719 27,71955.5% 00.0%0 - - -27,719 27,719 55.5%0.0%55.5%2006 1Q
71.5%35,671 35,67171.5% 00.0%0 $5.95/nnn - $5.95/nnn35,671 35,671 71.5%0.0%71.5%2005 4Q
71.5%35,671 35,67171.5% 00.0%0 $5.95/nnn - $5.95/nnn35,671 35,671 71.5%0.0%71.5%2005 3Q
71.5%35,671 35,67171.5% 00.0%0 $5.95/nnn - $5.95/nnn35,671 35,671 71.5%0.0%71.5%2005 2Q
71.5%35,671 35,67171.5% 00.0%0 $5.95/nnn - $5.95/nnn35,671 35,671 71.5%0.0%71.5%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8268 Preston Ct
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Bldg C
0.0%0 00.0% 00.0%0 $6.50/nnn - $6.50/nnn0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 $6.50/nnn - $6.50/nnn0 0 0.0%0.0%0.0%2007 1Q       65,690 SF RBA
0.0%0 00.0% 00.0%0 $6.50/nnn - $6.50/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $6.50/nnn - $6.50/nnn0 0 0.0%0.0%0.0%2006 3Q
14.7%9,664 9,66414.7% 00.0%0 $6.50/nnn - $6.50/nnn9,664 9,664 14.7%0.0%14.7%2006 2Q
14.7%9,664 9,66414.7% 00.0%0 $6.79/nnn - $6.79/nnn9,664 9,664 14.7%0.0%14.7%2006 1Q
20.8%13,632 13,63220.8% 00.0%0 $6.79/nnn - $6.79/nnn13,632 13,632 20.8%0.0%20.8%2005 4Q
20.8%13,632 13,63220.8% 00.0%0 $6.26/nnn - $6.26/nnn13,632 13,632 20.8%0.0%20.8%2005 3Q
20.8%13,632 13,63220.8% 00.0%0 $5.94/nnn - $5.94/nnn13,632 13,632 20.8%0.0%20.8%2005 2Q
41.5%27,282 27,28241.5% 00.0%0 $6.47/ig - $6.47/ig27,282 27,282 41.5%0.0%41.5%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7855 Rappahannock Ave
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Maryland Food Center 
Warehouse
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       123,239 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
6.1%7,500 7,5006.1% 00.0%0 - - -7,500 7,500 6.1%0.0%6.1%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  10620 Riggs Hill Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  United American Business Ctr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
12.4%3,160 3,16012.4% 00.0%0 - - -3,160 3,160 12.4%0.0%12.4%2007 1Q       25,411 SF RBA
12.4%3,160 3,16012.4% 00.0%0 - - -3,160 3,160 12.4%0.0%12.4%2006 4Q
12.4%3,160 3,16012.4% 00.0%0 - - -3,160 3,160 12.4%0.0%12.4%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 $9.00/+elec - $9.00/+elec0 0 0.0%0.0%0.0%Current  10630 Riggs Hill Rd
0.0%0 00.0% 00.0%0 $9.00/+elec - $9.00/+elec0 0 0.0%0.0%0.0%2007 3Q  United American Business 
Center 1
0.0%0 00.0% 00.0%0 $9.00/+elec - $9.00/+elec0 0 0.0%0.0%0.0%2007 2Q  Annapolis Junction, MD 20794
4.1%2,125 04.1% 00.0%0 $9.00/+elec - $9.00/+elec2,125 0 0.0%0.0%0.0%2007 1Q       51,800 SF RBA
4.1%2,125 2,1254.1% 00.0%0 $9.00/ig - $9.00/ig2,125 2,125 4.1%0.0%4.1%2006 4Q
4.1%2,125 2,1254.1% 00.0%0 $9.00/ig - $9.00/ig2,125 2,125 4.1%0.0%4.1%2006 3Q
4.1%2,125 2,1254.1% 00.0%0 $9.00/ig - $9.00/ig2,125 2,125 4.1%0.0%4.1%2006 2Q
4.1%2,125 2,1254.1% 00.0%0 $9.00/ig - $9.00/ig2,125 2,125 4.1%0.0%4.1%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - $4.95/nnn $4.95/nnn0 0 0.0%0.0%0.0%Current  10650 Riggs Hill Rd
0.0%0 00.0% 00.0%0 - $4.95/nnn $4.95/nnn0 0 0.0%0.0%0.0%2007 3Q  Riggs Hill Center
0.0%0 00.0% 00.0%0 - $4.95/nnn $4.95/nnn0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       120,242 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
42.5%28,000 28,00042.5% 00.0%0 $5.25/n - $5.25/n28,000 28,000 42.5%0.0%42.5%Current  9375 Rt 1
42.5%28,000 28,00042.5% 00.0%0 $5.25/n - $5.25/n28,000 28,000 42.5%0.0%42.5%2007 3Q  Savage Service Center
42.5%28,000 28,00042.5% 00.0%0 $5.25/n - $5.25/n28,000 28,000 42.5%0.0%42.5%2007 2Q  Savage, MD 20763
42.5%28,000 28,00042.5% 00.0%0 $5.25/n - $5.25/n28,000 28,000 42.5%0.0%42.5%2007 1Q       65,950 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6955 San Tomas Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  San Tomas Business Ctr 3
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       36,800 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8230 Sandy Ct
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Sandy Court 1
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       142,098 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8241 Sandy Ct
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Sandy Court 2
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       133,523 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 $6.23/nnn - $6.23/nnn0 0 0.0%0.0%0.0%Current  8246 Sandy Ct
0.0%0 00.0% 00.0%0 $6.23/nnn - $6.23/nnn0 0 0.0%0.0%0.0%2007 3Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 $6.23/nnn - $6.23/nnn0 0 0.0%0.0%0.0%2007 2Q       65,325 SF RBA
36.4%23,786 036.4% 00.0%0 $6.23/nnn - $6.23/nnn23,786 0 0.0%0.0%0.0%2007 1Q
36.4%23,786 23,78636.4% 00.0%0 $6.23/nnn - $6.23/nnn23,786 23,786 36.4%0.0%36.4%2006 4Q
36.4%23,786 23,78636.4% 00.0%0 $6.23/nnn $5.75/ig $6.23/nnn23,786 23,786 36.4%0.0%36.4%2006 3Q
16.5%10,800 10,80016.5% 00.0%0 $6.23/nnn $5.75/ig $6.23/nnn10,800 10,800 16.5%0.0%16.5%2006 2Q
19.9%12,986 12,98619.9% 00.0%0 $5.50/nnn $5.75/ig -12,986 12,986 19.9%0.0%19.9%2006 1Q
19.9%12,986 00.0% 12,98619.9%12,986 - $5.75/ig $5.75/ig0 12,986 19.9%19.9%0.0%2005 4Q
19.9%12,986 00.0% 12,98619.9%12,986 - $5.75/ig $5.75/ig0 12,986 19.9%19.9%0.0%2005 3Q
19.9%12,986 00.0% 12,98619.9%12,986 - $5.75/ig $5.75/ig0 12,986 19.9%19.9%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%Current  6715 Santa Barbara Ct
0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 $8.50/nnn - $8.50/nnn0 0 0.0%0.0%0.0%2007 2Q       30,122 SF RBA
18.0%5,412 018.0% 00.0%0 $8.50/nnn - $8.50/nnn5,412 0 0.0%0.0%0.0%2007 1Q
18.0%5,412 5,41218.0% 00.0%0 $8.50/nnn - $8.50/nnn5,412 5,412 18.0%0.0%18.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
7.2%3,928 3,9287.2% 00.0%0 - - -3,928 3,928 7.2%0.0%7.2%Current  6725 Santa Barbara Ct
7.2%3,928 3,9287.2% 00.0%0 - - -3,928 3,928 7.2%0.0%7.2%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       54,784 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
85.7%46,973 085.7% 00.0%0 - - -46,973 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6750 Santa Barbara Ct
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       120,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  6655 Santa Barbara Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  US Post Office
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       65,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
41.0%23,370 23,37041.0% 00.0%0 - - -23,370 23,370 41.0%0.0%41.0%Current  6605 Selnick Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Selnick Bldg
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       57,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7453 Shipley Ave
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  1
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Harmans, MD 21077
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       37,697 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7453 Shipley Ave
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  2
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Harmans, MD 21077
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       34,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
100.0%34,000 0100.0% 00.0%0 - - -34,000 0 0.0%0.0%0.0%2005 2Q
100.0%34,000 0100.0% 00.0%0 - - -34,000 0 0.0%0.0%0.0%2005 1Q
31.0%39,000 39,00031.0% 00.0%0 - - -39,000 39,000 31.0%0.0%31.0%Current  8155 Stayton Dr
31.0%39,000 39,00031.0% 00.0%0 - - -39,000 39,000 31.0%0.0%31.0%2007 3Q  The Stationeers Bldg
31.0%39,000 39,00031.0% 00.0%0 - - -39,000 39,000 31.0%0.0%31.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       125,800 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $4.65/nnn - $4.65/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $4.65/nnn - $4.65/nnn0 0 0.0%0.0%0.0%2006 1Q
26.6%33,435 026.6% 00.0%0 $4.65/nnn - $4.65/nnn33,435 0 0.0%0.0%0.0%2005 4Q
26.6%33,435 026.6% 00.0%0 $4.65/nnn - $4.65/nnn33,435 0 0.0%0.0%0.0%2005 3Q
26.6%33,435 33,43526.6% 00.0%0 $4.65/nnn - $4.65/nnn33,435 33,435 26.6%0.0%26.6%2005 2Q
68.6%86,330 33,43568.6% 00.0%0 $4.65/nnn - $4.65/nnn86,330 33,435 26.6%0.0%26.6%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  8240 Stayton Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Bldg B
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Jessup, MD 20794
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       56,985 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $6.37/nnn - $6.37/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $6.37/nnn - $6.37/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $6.37/nnn - $6.37/nnn0 0 0.0%0.0%0.0%2006 1Q
26.0%14,831 026.0% 00.0%0 $6.37/nnn - $6.37/nnn14,831 0 0.0%0.0%0.0%2005 4Q
26.0%14,831 14,83126.0% 00.0%0 $6.37/nnn - $6.37/nnn14,831 14,831 26.0%0.0%26.0%2005 3Q
56.6%32,252 14,83156.6% 00.0%0 $6.37/nnn - $6.37/nnn32,252 14,831 26.0%0.0%26.0%2005 2Q
56.6%32,252 32,25256.6% 00.0%0 $6.38/nnn - $6.38/nnn32,252 32,252 56.6%0.0%56.6%2005 1Q
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0.0%0 00.0% 00.0%0 $7.85/nnn $6.00/nnn $7.36/nnn0 0 0.0%0.0%0.0%Current  8280 Stayton Dr
15.3%8,800 00.0% 8,80015.3%8,800 - $6.00/nnn $6.00/nnn0 8,800 15.3%15.3%0.0%2007 3Q  Bldg C
15.3%8,800 00.0% 8,80015.3%8,800 - $6.00/nnn $6.00/nnn0 8,800 15.3%15.3%0.0%2007 2Q  Jessup, MD 20794
15.3%8,800 00.0% 8,80015.3%8,800 - $6.00/nnn $6.00/nnn0 8,800 15.3%15.3%0.0%2007 1Q       57,335 SF RBA
15.3%8,800 00.0% 8,80015.3%8,800 $8.90/nnn $6.00/nnn $8.17/nnn0 8,800 15.3%15.3%0.0%2006 4Q
15.3%8,800 00.0% 8,80015.3%8,800 $8.90/nnn $6.00/nnn $8.17/nnn0 8,800 15.3%15.3%0.0%2006 3Q
45.3%26,000 045.3% 00.0%0 $8.90/nnn - $8.90/nnn26,000 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $8.90/nnn - $8.90/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $8.90/nnn - $8.90/nnn0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 $6.25/nnn - $6.25/nnn0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 $6.25/nnn - $6.25/nnn0 0 0.0%0.0%0.0%2005 2Q
30.7%17,620 8,85230.7% 00.0%0 $6.25/nnn - $6.25/nnn17,620 8,852 15.4%0.0%15.4%2005 1Q
63.2%27,753 7,90063.2% 00.0%0 $7.32/nnn $8.50/nnn $7.87/nnn27,753 7,900 18.0%0.0%18.0%Current  8300 Stayton Dr
63.4%27,834 27,83463.4% 00.0%0 $7.32/nnn $8.50/nnn $7.87/nnn27,834 27,834 63.4%0.0%63.4%2007 3Q  Bldg B
63.4%27,834 27,83463.4% 00.0%0 $7.32/nnn $8.50/nnn $7.87/nnn27,834 27,834 63.4%0.0%63.4%2007 2Q  Jessup, MD 20794
45.2%19,853 19,85345.2% 00.0%0 $8.95/nnn $8.50/nnn $8.70/nnn19,853 19,853 45.2%0.0%45.2%2007 1Q       43,933 SF RBA
45.2%19,853 19,85345.2% 00.0%0 $8.95/nnn $8.50/nnn $8.70/nnn19,853 19,853 45.2%0.0%45.2%2006 4Q
45.2%19,853 19,85345.2% 00.0%0 $8.95/nnn $7.25/nnn $8.02/nnn19,853 19,853 45.2%0.0%45.2%2006 3Q
0.0%0 00.0% 00.0%0 $8.95/nnn $7.25/nnn $8.02/nnn0 0 0.0%0.0%0.0%2006 2Q
54.8%24,080 00.0% 24,08054.8%24,080 - $6.50/nnn $6.50/nnn0 24,080 54.8%54.8%0.0%2006 1Q
54.8%24,080 00.0% 24,08054.8%24,080 - $6.50/nnn $6.50/nnn0 24,080 54.8%54.8%0.0%2005 4Q
54.8%24,080 00.0% 24,08054.8%24,080 - $6.50/nnn $6.50/nnn0 24,080 54.8%54.8%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
15.9%9,230 015.9% 00.0%0 $9.50/nnn - $9.50/nnn9,230 0 0.0%0.0%0.0%Current  8251 Telegraph Rd
38.3%22,230 22,23038.3% 00.0%0 $9.50/nnn - $9.50/nnn22,230 22,230 38.3%0.0%38.3%2007 3Q  Telegraph Commerce Center
42.8%24,890 22,23042.8% 00.0%0 $9.50/nnn - $9.50/nnn24,890 22,230 38.3%0.0%38.3%2007 2Q  Odenton, MD 21113
62.5%36,290 24,89062.5% 00.0%0 $9.50/nnn - $9.50/nnn36,290 24,890 42.8%0.0%42.8%2007 1Q       58,088 SF RBA
99.2%57,640 33,50099.2% 00.0%0 $7.75/nnn - $7.75/nnn57,640 33,500 57.7%0.0%57.7%2006 4Q
100.0%58,088 58,088100.0% 00.0%0 $7.75/nnn - $7.75/nnn58,088 58,088 100.0%0.0%100.0%2006 3Q
-0 0- 0-0 $7.75/nnn - $7.75/nnn0 0 ---2006 2Q
-0 0- 0-0 $7.75/nnn - $7.75/nnn0 0 ---2006 1Q
-0 0- 0-0 - - -0 0 ---2005 4Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7091 Troy Hill Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Bldg 1
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       99,904 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7111 Troy Hill Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Bldg 3
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       67,620 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7125 Troy Hill Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       65,600 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7175 Troy Hill Dr
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Tech 2
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       80,369 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $11.50/nnn - $11.50/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $11.50/nnn - $11.50/nnn0 0 0.0%0.0%0.0%2006 1Q
100.0%80,369 0100.0% 00.0%0 $11.50/nnn - $11.50/nnn80,369 0 0.0%0.0%0.0%2005 4Q
100.0%80,369 0100.0% 00.0%0 $11.50/nnn - $11.50/nnn80,369 0 0.0%0.0%0.0%2005 3Q
100.0%80,369 80,369100.0% 00.0%0 $11.50/nnn - $11.50/nnn80,369 80,369 100.0%0.0%100.0%2005 2Q
100.0%80,369 80,369100.0% 00.0%0 $11.50/nnn - $11.50/nnn80,369 80,369 100.0%0.0%100.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7377 Washington Blvd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       28,800 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7379 Washington Blvd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       28,800 SF RBA
0.0%0 00.0% 00.0%0 - $6.25/nnn $6.25/nnn0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - $6.25/nnn $6.25/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - $6.25/nnn $6.25/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - $6.25/nnn $6.25/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - $6.25/nnn $6.25/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - $6.25/nnn $6.25/nnn0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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18.8%5,400 5,40018.8% 00.0%0 - - -5,400 5,400 18.8%0.0%18.8%Current  7381 Washington Blvd
18.8%5,400 5,40018.8% 00.0%0 - - -5,400 5,400 18.8%0.0%18.8%2007 3Q  Elkridge, MD 21075
18.8%5,400 5,40018.8% 00.0%0 - - -5,400 5,400 18.8%0.0%18.8%2007 2Q       28,800 SF RBA
12.5%3,600 3,60012.5% 00.0%0 - - -3,600 3,600 12.5%0.0%12.5%2007 1Q
12.5%3,600 3,60012.5% 00.0%0 - - -3,600 3,600 12.5%0.0%12.5%2006 4Q
12.5%3,600 3,60012.5% 00.0%0 - - -3,600 3,600 12.5%0.0%12.5%2006 3Q
18.8%5,400 018.8% 00.0%0 - - -5,400 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $7.25/nnn - $7.25/nnn0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $7.25/nnn - $7.25/nnn0 0 0.0%0.0%0.0%2005 4Q
18.8%5,400 018.8% 00.0%0 $7.25/nnn - $7.25/nnn5,400 0 0.0%0.0%0.0%2005 3Q
18.8%5,400 018.8% 00.0%0 $7.25/nnn - $7.25/nnn5,400 0 0.0%0.0%0.0%2005 2Q
18.8%5,400 5,40018.8% 00.0%0 $7.25/nnn - $7.25/nnn5,400 5,400 18.8%0.0%18.8%2005 1Q
18.8%5,400 5,40018.8% 00.0%0 - - -5,400 5,400 18.8%0.0%18.8%Current  7383 Washington Blvd
18.8%5,400 5,40018.8% 00.0%0 - - -5,400 5,400 18.8%0.0%18.8%2007 3Q  Elkridge, MD 21075
18.8%5,400 5,40018.8% 00.0%0 - - -5,400 5,400 18.8%0.0%18.8%2007 2Q       28,800 SF RBA
12.5%3,600 3,60012.5% 00.0%0 - - -3,600 3,600 12.5%0.0%12.5%2007 1Q
12.5%3,600 3,60012.5% 00.0%0 - - -3,600 3,600 12.5%0.0%12.5%2006 4Q
12.5%3,600 3,60012.5% 00.0%0 - - -3,600 3,600 12.5%0.0%12.5%2006 3Q
43.8%12,600 3,60043.8% 00.0%0 - - -12,600 3,600 12.5%0.0%12.5%2006 2Q
12.5%3,600 012.5% 00.0%0 - - -3,600 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7387 Washington Blvd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       28,800 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7389 Washington Blvd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       28,800 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
25.0%7,200 00.0% 7,20025.0%7,200 $6.75/nnn $6.75/nnn $6.75/nnn0 7,200 25.0%25.0%0.0%Current  7391 Washington Blvd
75.0%21,600 7,20025.0% 14,40050.0%14,400 $6.75/nnn $6.75/nnn $6.75/nnn7,200 21,600 75.0%50.0%25.0%2007 3Q  Elkridge, MD 21075
50.0%14,400 7,20025.0% 7,20025.0%7,200 $6.75/nnn $6.75/nnn $6.75/nnn7,200 14,400 50.0%25.0%25.0%2007 2Q       28,800 SF RBA
0.0%0 00.0% 00.0%0 - $7.16/ig $7.16/ig0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - $7.16/ig $7.16/ig0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 $8.50/ig - $8.50/ig0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 $8.50/ig - $8.50/ig0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 $8.50/ig - $8.50/ig0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 $8.50/ig - $8.50/ig0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 $8.50/ig - $8.50/ig0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 $8.50/ig - $8.50/ig0 0 0.0%0.0%0.0%2005 1Q
50.0%14,400 7,20050.0% 00.0%0 $6.75/nnn - $6.75/nnn14,400 7,200 25.0%0.0%25.0%Current  7393 Washington Blvd
50.0%14,400 7,20050.0% 00.0%0 $6.75/nnn - $6.75/nnn14,400 7,200 25.0%0.0%25.0%2007 3Q  Elkridge, MD 21075
50.0%14,400 14,40050.0% 00.0%0 $6.75/nnn - $6.75/nnn14,400 14,400 50.0%0.0%50.0%2007 2Q       28,800 SF RBA
50.0%14,400 14,40050.0% 00.0%0 - - -14,400 14,400 50.0%0.0%50.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7395 Washington Blvd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       28,800 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
12.5%3,600 012.5% 00.0%0 - - -3,600 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 $9.95/ig - $9.95/ig0 0 0.0%0.0%0.0%Current  7397 Washington Blvd
0.0%0 00.0% 00.0%0 $9.95/ig - $9.95/ig0 0 0.0%0.0%0.0%2007 3Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 $9.95/ig - $9.95/ig0 0 0.0%0.0%0.0%2007 2Q       28,800 SF RBA
37.5%10,800 037.5% 00.0%0 $9.95/ig - $9.95/ig10,800 0 0.0%0.0%0.0%2007 1Q
37.5%10,800 10,80037.5% 00.0%0 $9.95/ig - $9.95/ig10,800 10,800 37.5%0.0%37.5%2006 4Q
31.3%9,000 3,60031.3% 00.0%0 $9.35/ig - $9.35/ig9,000 3,600 12.5%0.0%12.5%2006 3Q
6.3%1,800 1,8006.3% 00.0%0 $8.95/ig - $8.95/ig1,800 1,800 6.3%0.0%6.3%2006 2Q
6.3%1,800 1,8006.3% 00.0%0 $8.95/ig - $8.95/ig1,800 1,800 6.3%0.0%6.3%2006 1Q
6.3%1,800 1,8006.3% 00.0%0 $8.95/ig - $8.95/ig1,800 1,800 6.3%0.0%6.3%2005 4Q
18.8%5,400 1,80018.8% 00.0%0 $8.95/ig - $8.95/ig5,400 1,800 6.3%0.0%6.3%2005 3Q
18.8%5,400 5,40018.8% 00.0%0 $8.95/ig - $8.95/ig5,400 5,400 18.8%0.0%18.8%2005 2Q
18.8%5,400 5,40018.8% 00.0%0 $8.95/ig - $8.95/ig5,400 5,400 18.8%0.0%18.8%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7585 Washington Blvd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Ridgeway One
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
10.0%2,700 2,70010.0% 00.0%0 - - -2,700 2,700 10.0%0.0%10.0%2007 1Q       27,000 SF RBA
10.0%2,700 2,70010.0% 00.0%0 - - -2,700 2,700 10.0%0.0%10.0%2006 4Q
20.0%5,400 2,70020.0% 00.0%0 - - -5,400 2,700 10.0%0.0%10.0%2006 3Q
63.3%17,100 8,55063.3% 00.0%0 - - -17,100 8,550 31.7%0.0%31.7%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  7595 Washington Blvd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Ridgeway One
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Elkridge, MD 21075
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       28,800 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
13.2%6,000 6,00013.2% 00.0%0 $7.76/negot - $7.76/negot6,000 6,000 13.2%0.0%13.2%Current  8836 Washington Blvd
13.2%6,000 6,00013.2% 00.0%0 $7.76/negot - $7.76/negot6,000 6,000 13.2%0.0%13.2%2007 3Q  Bldg 4
13.2%6,000 6,00013.2% 00.0%0 $7.76/negot - $7.76/negot6,000 6,000 13.2%0.0%13.2%2007 2Q  Jessup, MD 20794
13.2%6,000 6,00013.2% 00.0%0 $7.76/negot - $7.76/negot6,000 6,000 13.2%0.0%13.2%2007 1Q       45,600 SF RBA
13.2%6,000 6,00013.2% 00.0%0 $7.50/negot - $7.50/negot6,000 6,000 13.2%0.0%13.2%2006 4Q
7.9%3,600 3,6007.9% 00.0%0 $7.50/negot - $7.50/negot3,600 3,600 7.9%0.0%7.9%2006 3Q
7.9%3,600 3,6007.9% 00.0%0 $7.50/negot - $7.50/negot3,600 3,600 7.9%0.0%7.9%2006 2Q
39.5%18,000 3,60039.5% 00.0%0 $6.70/negot - $6.70/negot18,000 3,600 7.9%0.0%7.9%2006 1Q
31.6%14,400 14,40031.6% 00.0%0 $6.50/negot - $6.50/negot14,400 14,400 31.6%0.0%31.6%2005 4Q
31.6%14,400 14,40031.6% 00.0%0 - - -14,400 14,400 31.6%0.0%31.6%2005 3Q
7.9%3,600 3,6007.9% 00.0%0 - - -3,600 3,600 7.9%0.0%7.9%2005 2Q
7.9%3,600 3,6007.9% 00.0%0 - - -3,600 3,600 7.9%0.0%7.9%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  9120 Washington Blvd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Savage, MD 20763
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       100,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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26.3%12,600 12,60026.3% 00.0%0 - - -12,600 12,600 26.3%0.0%26.3%Current  9435 Washington Blvd
26.3%12,600 12,60026.3% 00.0%0 - $9.50/nnn $9.50/nnn12,600 12,600 26.3%0.0%26.3%2007 3Q  Savage
26.3%12,600 12,60026.3% 00.0%0 - $9.50/nnn $9.50/nnn12,600 12,600 26.3%0.0%26.3%2007 2Q  Laurel, MD 20723
0.0%0 00.0% 00.0%0 - $9.50/nnn $9.50/nnn0 0 0.0%0.0%0.0%2007 1Q       48,000 SF RBA
11.3%5,400 011.3% 00.0%0 - $9.50/nnn $9.50/nnn5,400 0 0.0%0.0%0.0%2006 4Q
38.8%18,600 5,40026.3% 6,00012.5%6,000 - $9.50/nnn $9.50/nnn12,600 11,400 23.8%12.5%11.3%2006 3Q
35.0%16,800 10,80022.5% 6,00012.5%6,000 - $9.50/nnn $9.50/nnn10,800 16,800 35.0%12.5%22.5%2006 2Q
15.0%7,200 7,20015.0% 00.0%0 - - -7,200 7,200 15.0%0.0%15.0%2006 1Q
15.0%7,200 7,20015.0% 00.0%0 - - -7,200 7,200 15.0%0.0%15.0%2005 4Q
15.0%7,200 7,20015.0% 00.0%0 - - -7,200 7,200 15.0%0.0%15.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
7.5%5,100 5,1007.5% 00.0%0 - - -5,100 5,100 7.5%0.0%7.5%Current  9445 Washington Blvd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Savage
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q  Laurel, MD 20723
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q       68,000 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
7.5%5,100 5,1007.5% 00.0%0 - - -5,100 5,100 7.5%0.0%7.5%2006 3Q
23.8%16,150 5,10023.8% 00.0%0 - - -16,150 5,100 7.5%0.0%7.5%2006 2Q
16.3%11,050 11,05016.3% 00.0%0 - - -11,050 11,050 16.3%0.0%16.3%2006 1Q
16.3%11,050 11,05016.3% 00.0%0 - - -11,050 11,050 16.3%0.0%16.3%2005 4Q
16.3%11,050 11,05016.3% 00.0%0 - - -11,050 11,050 16.3%0.0%16.3%2005 3Q
16.3%11,050 11,05016.3% 00.0%0 - - -11,050 11,050 16.3%0.0%16.3%2005 2Q
16.3%11,050 11,05016.3% 00.0%0 - - -11,050 11,050 16.3%0.0%16.3%2005 1Q
100.0%79,200 39,600100.0% 00.0%0 $5.75/nnn - $5.75/nnn79,200 39,600 50.0%0.0%50.0%Current  8215 Wellmoor Ct
100.0%79,200 39,600100.0% 00.0%0 $5.75/nnn - $5.75/nnn79,200 39,600 50.0%0.0%50.0%2007 3Q  Bldg B
100.0%79,200 79,200100.0% 00.0%0 $5.75/nnn - $5.75/nnn79,200 79,200 100.0%0.0%100.0%2007 2Q  Jessup, MD 20794
100.0%79,200 79,200100.0% 00.0%0 $5.75/nnn - $5.75/nnn79,200 79,200 100.0%0.0%100.0%2007 1Q       79,200 SF RBA
100.0%79,200 79,200100.0% 00.0%0 $5.75/nnn - $5.75/nnn79,200 79,200 100.0%0.0%100.0%2006 4Q
-0 0- 0-0 $5.75/nnn - $5.75/nnn0 0 ---2006 3Q
-0 0- 0-0 $5.75/nnn - $5.75/nnn0 0 ---2006 2Q
-0 0- 0-0 $5.75/nnn - $5.75/nnn0 0 ---2006 1Q
-0 0- 0-0 - - -0 0 ---2005 4Q
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0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  3527 Whiskey Bottom Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Laurel, MD 20724
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       33,828 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
17.8%11,240 11,24017.8% 00.0%0 $6.95/nnn - $6.95/nnn11,240 11,240 17.8%0.0%17.8%Current  9105 Whiskey Bottom Rd
17.8%11,240 11,24017.8% 00.0%0 $6.95/nnn - $6.95/nnn11,240 11,240 17.8%0.0%17.8%2007 3Q  Trade Center C
45.3%28,598 11,24045.3% 00.0%0 $6.95/nnn - $6.95/nnn28,598 11,240 17.8%0.0%17.8%2007 2Q  Laurel, MD 20723
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%2007 1Q       63,129 SF RBA
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
8.9%5,630 00.0% 5,6308.9%5,630 - - -0 5,630 8.9%8.9%0.0%2005 3Q
8.9%5,630 00.0% 5,6308.9%5,630 - - -0 5,630 8.9%8.9%0.0%2005 2Q
8.9%5,630 00.0% 5,6308.9%5,630 - - -0 5,630 8.9%8.9%0.0%2005 1Q
0.0%0 00.0% 00.0%0 $7.25/nnn $6.00/nnn $6.62/nnn0 0 0.0%0.0%0.0%Current  9115 Whiskey Bottom Rd
0.0%0 00.0% 00.0%0 $7.25/nnn $6.00/nnn $6.62/nnn0 0 0.0%0.0%0.0%2007 3Q  Trade Center A
0.0%0 00.0% 00.0%0 $7.25/nnn $7.95/nnn $7.60/nnn0 0 0.0%0.0%0.0%2007 2Q  Laurel, MD 20723
18.9%11,924 00.0% 11,92418.9%11,924 - $8.50/nnn $8.50/nnn0 11,924 18.9%18.9%0.0%2007 1Q       63,158 SF RBA
18.9%11,924 00.0% 11,92418.9%11,924 - $8.50/nnn $8.50/nnn0 11,924 18.9%18.9%0.0%2006 4Q
18.9%11,924 00.0% 11,92418.9%11,924 - $8.50/nnn $8.50/nnn0 11,924 18.9%18.9%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
28.5%18,001 028.5% 00.0%0 - - -18,001 0 0.0%0.0%0.0%2005 4Q
38.0%23,972 23,97238.0% 00.0%0 - - -23,972 23,972 38.0%0.0%38.0%2005 3Q
38.0%23,972 23,97238.0% 00.0%0 - - -23,972 23,972 38.0%0.0%38.0%2005 2Q
38.0%23,972 23,97238.0% 00.0%0 - - -23,972 23,972 38.0%0.0%38.0%2005 1Q
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0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%Current  9125 Whiskey Bottom Rd
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%2007 3Q  Trade Center B
26.4%16,640 026.4% 00.0%0 $6.95/nnn - $6.95/nnn16,640 0 0.0%0.0%0.0%2007 2Q  Laurel, MD 20723
26.4%16,640 16,64026.4% 00.0%0 $6.95/nnn - $6.95/nnn16,640 16,640 26.4%0.0%26.4%2007 1Q       63,129 SF RBA
26.4%16,640 16,64026.4% 00.0%0 $6.95/nnn - $6.95/nnn16,640 16,640 26.4%0.0%26.4%2006 4Q
26.4%16,640 16,64026.4% 00.0%0 $6.95/nnn - $6.95/nnn16,640 16,640 26.4%0.0%26.4%2006 3Q
0.0%0 00.0% 00.0%0 $6.95/nnn - $6.95/nnn0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%Current  9865 A-M Whiskey Bottom Rd
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 3Q  Laurel, MD 20723
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 2Q       26,500 SF RBA
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2007 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2006 1Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 4Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 3Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 2Q
0.0%0 00.0% 00.0%0 - - -0 0 0.0%0.0%0.0%2005 1Q
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Current 162 12,387,255 10.3%1,271,618 926,82110.1% 20,3260.2%20,326 $6.46/nnn $5.83/nnn $6.37/nnn1,251,292 947,147 7.6%0.2%7.5%
2007 3Q 162 12,387,255 10.3%1,274,349 964,72910.0% 36,3260.3%36,326 $6.56/nnn $5.33/nnn $6.35/nnn1,238,023 1,001,055 8.1%0.3%7.8%
2007 2Q 162 12,387,255 10.9%1,345,178 1,166,67510.6% 29,1260.2%29,126 $6.70/nnn $5.47/nnn $6.48/nnn1,316,052 1,195,801 9.7%0.2%9.4%
2007 1Q 162 12,387,255 10.9%1,351,096 1,086,02510.3% 69,0650.6%69,065 $6.65/nnn $5.52/nnn $6.49/nnn1,282,031 1,155,090 9.3%0.6%8.8%
2006 4Q 162 12,387,255 9.8%1,211,651 965,8889.1% 85,6310.7%85,631 $6.72/nnn $5.52/nnn $6.53/nnn1,126,020 1,051,519 8.5%0.7%7.8%
2006 3Q 162 12,387,255 8.2%1,012,570 783,5047.5% 78,5050.6%78,505 $6.62/nnn $5.37/nnn $6.42/nnn934,065 862,009 7.0%0.6%6.3%
2006 2Q 162 12,387,255 7.6%941,438 596,6257.1% 57,7810.5%57,781 $6.69/nnn $5.38/nnn $6.52/nnn883,657 654,406 5.3%0.5%4.8%
2006 1Q 159 12,252,877 8.4%1,023,574 622,0457.5% 109,7870.9%109,787 $6.70/nnn $5.32/nnn $6.51/nnn913,787 731,832 6.0%0.9%5.1%
2005 4Q 159 12,252,877 8.8%1,083,250 578,6118.2% 80,2660.7%80,266 $6.36/nnn $5.26/nnn $6.16/nnn1,002,984 658,877 5.4%0.7%4.7%
2005 3Q 157 12,115,589 8.8%1,071,711 640,2218.2% 50,6960.6%75,846 $6.05/nnn $5.21/nnn $5.94/nnn995,865 690,917 5.7%0.4%5.3%
2005 2Q 157 12,115,589 8.4%1,012,553 903,9667.9% 51,7660.4%51,766 $5.93/nnn $6.24/nnn $5.94/nnn960,787 955,732 7.9%0.4%7.5%
2005 1Q 156 12,028,829 10.1%1,216,917 970,5639.7% 34,9070.4%49,224 $5.89/nnn $6.24/nnn $5.91/nnn1,167,693 1,005,470 8.4%0.3%8.1%




Submarket: BWI/Anne Arundel Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 00134,400 - - -  1025 Airport 100 Way 0 0 0
2007 3Q 00 00 00134,400 - - -  Phase Two 0 0 0
2007 2Q 00 00 00134,400 - - -  Hanover, MD 21076 0 0 0
2007 1Q 00 00 00134,400 - - -       134,400 SF RBA 0 0 0
2006 4Q 00 00 00134,400 - - -0 0 0
2006 3Q 00 00 00134,400 - - -0 0 0
2006 2Q 00 00 00134,400 - - -0 0 0
2006 1Q 00 00 00134,400 - - -0 0 0
2005 4Q 00 00 00134,400 - - -0 0 0
2005 3Q 00 00 00134,400 - - -0 0 0
2005 2Q 00 00 00134,400 - - -0 0 0
2005 1Q 0- 0- 0-134,400 - - -0 0 0
Current 00 00 0070,000 - - -  8271 Anderson Ct 0 0 0
2007 3Q 00 00 0070,000 - - -  Domino's Pizza 0 0 0
2007 2Q 00 00 0070,000 - - -  Odenton, MD 21113 0 0 0
2007 1Q 00 00 0070,000 - - -       70,000 SF RBA 0 0 0
2006 4Q 00 00 0070,000 - - -0 0 0
2006 3Q 00 00 0070,000 - - -0 0 0
2006 2Q 00 00 0070,000 - - -0 0 0
2006 1Q 00 00 0070,000 - - -0 0 0
2005 4Q 00 00 0070,000 - - -0 0 0
2005 3Q 00 00 0070,000 - - -0 0 0
2005 2Q 00 00 0070,000 - - -0 0 0
2005 1Q 0- 0- 0-70,000 - - -0 0 0
Current 00 00 0052,910 - - -  1370 Blair Dr 0 0 0
2007 3Q 00 00 0052,910 - - -  Arundel Crossing West Bldg 3 0 0 0
2007 2Q 00 00 0052,910 - - -  Odenton, MD 21113 0 0 0
2007 1Q 00 00 0052,910 - - -       52,910 SF RBA 0 0 0
2006 4Q 00 00 0052,910 - - -0 0 0
2006 3Q 00 00 0052,910 $10.00/nnn - $10.00/nnn0 0 0
2006 2Q 00 00 0052,910 $10.00/nnn - $10.00/nnn0 0 0
2006 1Q 16,8690 00 16,869052,910 $10.00/nnn - $10.00/nnn0 0 0
2005 4Q 00 00 0052,910 $10.00/nnn - $10.00/nnn16,869 0 16,869
2005 3Q 00 00 0052,910 $10.00/nnn - $10.00/nnn0 0 0
2005 2Q 00 00 0052,910 - - -0 0 0
2005 1Q 0- 0- 0-52,910 - - -0 0 0
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Submarket: BWI/Anne Arundel Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 00114,215 - - -  7447 Candlewood Rd 0 0 0
2007 3Q 00 00 00114,215 - - -  Grafco Bldg 0 0 0
2007 2Q 00 00 00114,215 - - -  Hanover, MD 21076 0 0 0
2007 1Q 00 00 00114,215 - - -       114,215 SF RBA 0 0 0
2006 4Q 00 00 00114,215 - - -0 0 0
2006 3Q 00 00 00114,215 - - -0 0 0
2006 2Q 00 00 00114,215 - - -0 0 0
2006 1Q 00 00 00114,215 - - -0 0 0
2005 4Q 00 00 00114,215 - - -0 0 0
2005 3Q 00 00 00114,215 - - -0 0 0
2005 2Q 00 00 00114,215 - - -0 0 0
2005 1Q 0- 0- 0-114,215 - - -0 0 0
Current 00 00 00128,800 - - -  7453 Candlewood Rd 0 0 0
2007 3Q 00 00 00128,800 - - -  Baltimore Commons 1 0 0 0
2007 2Q 00 00 00128,800 - - -  Hanover, MD 21076 0 0 0
2007 1Q 00 00 00128,800 - - -       128,800 SF RBA 0 0 0
2006 4Q 00 00 00128,800 - - -0 0 0
2006 3Q 00 00 00128,800 $4.75/nnn - $4.75/nnn0 0 0
2006 2Q 36,80036,800 00 36,80036,800128,800 $4.75/nnn - $4.75/nnn0 0 0
2006 1Q 00 00 0092,000 $4.75/nnn - $4.75/nnn0 0 0
2005 4Q 00 00 0092,000 $4.75/nnn - $4.75/nnn36,800 0 36,800
2005 3Q 00 00 0092,000 $4.75/nnn - $4.75/nnn0 0 0
2005 2Q 0(36,800) 00 0(36,800)92,000 $4.75/nnn - $4.75/nnn0 0 0
2005 1Q 0- 0- 0-128,800 $4.75/nnn - $4.75/nnn0 0 0
Current 00 00 0055,244 - - -  7477 Candlewood Rd 0 0 0
2007 3Q 00 00 0055,244 - - -  Dairyland 0 0 0
2007 2Q 00 00 0055,244 - - -  Hanover, MD 21076 0 0 0
2007 1Q 00 00 0055,244 - - -       55,244 SF RBA 0 0 0
2006 4Q 00 00 0055,244 - - -0 0 0
2006 3Q 00 00 0055,244 - - -0 0 0
2006 2Q 00 00 0055,244 - - -0 0 0
2006 1Q 00 00 0055,244 - - -0 0 0
2005 4Q 00 00 0055,244 - - -0 0 0
2005 3Q 00 00 0055,244 - - -0 0 0
2005 2Q 00 00 0055,244 - - -0 0 0
2005 1Q 55,244- 0- 55,244-55,244 - - -0 0 0
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Submarket: BWI/Anne Arundel Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0080,250 - - -  1342 Charwood Rd 0 0 0
2007 3Q 00 00 0080,250 $9.25/nnn - $9.25/nnn  Techwood 1B @ BWI 0 0 0
2007 2Q 00 00 0080,250 $9.25/nnn - $9.25/nnn  Hanover, MD 21076 0 0 0
2007 1Q 00 00 0080,250 $9.25/nnn - $9.25/nnn       80,250 SF RBA 80,250 0 80,250
2006 4Q 00 00 0080,250 $9.25/nnn - $9.25/nnn0 0 0
2006 3Q 00 00 0080,250 $9.25/nnn - $9.25/nnn0 0 0
2006 2Q 00 00 0080,250 $9.25/nnn - $9.25/nnn0 0 0
2006 1Q 00 00 0080,250 $9.25/nnn - $9.25/nnn0 0 0
2005 4Q 00 00 0080,250 - - -0 0 0
2005 3Q 00 00 0080,250 - - -0 0 0
2005 2Q 00 00 0080,250 - - -0 0 0
2005 1Q 0- 0- 0-80,250 - - -0 0 0
Current 00 00 00127,320 - - -  1349 Charwood Rd 0 0 0
2007 3Q 00 00 00127,320 - - -  Techwood 6 @ BWI 0 0 0
2007 2Q 00 00 00127,320 - - -  Hanover, MD 21076 0 0 0
2007 1Q 00 00 00127,320 - - -       127,320 SF RBA 0 0 0
2006 4Q 00 00 00127,320 - - -0 0 0
2006 3Q 00 00 00127,320 - - -0 0 0
2006 2Q 00 00 00127,320 - - -0 0 0
2006 1Q 00 00 00127,320 - - -104,249 0 104,249
2005 4Q 00 00 00127,320 - - -0 0 0
2005 3Q 00 00 00127,320 - - -0 0 0
2005 2Q 00 00 00127,320 - - -0 0 0
2005 1Q 0- 0- 0-127,320 - - -24,983 0 24,983
Current 00 00 0037,000 - - -  7505 Connelley Dr 0 0 0
2007 3Q 00 00 0037,000 - - -  Hanover, MD 21076 0 0 0
2007 2Q 00 00 0037,000 - - -       37,000 SF RBA 0 0 0
2007 1Q 00 00 0037,000 - - -0 0 0
2006 4Q 00 00 0037,000 - - -0 0 0
2006 3Q 00 00 0037,000 - - -0 0 0
2006 2Q 00 00 0037,000 - - -0 0 0
2006 1Q 00 00 0037,000 - - -0 0 0
2005 4Q 00 00 0037,000 - - -0 0 0
2005 3Q 00 00 0037,000 - - -0 0 0
2005 2Q 00 00 0037,000 - - -0 0 0
2005 1Q 0- 0- 0-37,000 - - -0 0 0
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Submarket: BWI/Anne Arundel Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0089,250 - - -  1710 Crossroads Dr 0 0 0
2007 3Q 00 00 0089,250 - - -  Odenton, MD 21113 0 0 0
2007 2Q 00 00 0089,250 - - -       89,250 SF RBA 0 0 0
2007 1Q 00 00 0089,250 - - -0 0 0
2006 4Q 00 00 0089,250 - - -0 0 0
2006 3Q 00 00 0089,250 - - -0 0 0
2006 2Q 00 00 0089,250 - - -0 0 0
2006 1Q 00 00 0089,250 - - -0 0 0
2005 4Q 00 00 0089,250 - - -0 0 0
2005 3Q 00 00 0089,250 - - -0 0 0
2005 2Q 00 00 0089,250 - - -0 0 0
2005 1Q 0- 0- 0-89,250 - - -0 0 0
Current 00 00 0027,255 - - -  508 Digiulian Blvd 0 0 0
2007 3Q 00 00 0027,255 - - -  Glen Burnie, MD 21061 0 0 0
2007 2Q 00 00 0027,255 - - -       27,255 SF RBA 0 0 0
2007 1Q 00 00 0027,255 - - -0 0 0
2006 4Q 00 00 0027,255 - - -0 0 0
2006 3Q 00 00 0027,255 - - -0 0 0
2006 2Q 00 00 0027,255 - - -0 0 0
2006 1Q 00 00 0027,255 - - -0 0 0
2005 4Q 00 00 0027,255 - - -0 0 0
2005 3Q 00 00 0027,255 - - -0 0 0
2005 2Q 00 00 0027,255 - - -0 0 0
2005 1Q 0- 0- 0-27,255 - - -0 0 0
Current 00 00 0074,600 - - -  7010 Dorsey Rd 0 0 0
2007 3Q 00 00 0074,600 - - -  Hanover, MD 21076 0 0 0
2007 2Q 00 00 0074,600 - - -       74,600 SF RBA 0 0 0
2007 1Q 00 00 0074,600 - - -0 0 0
2006 4Q 00 00 0074,600 - - -0 0 0
2006 3Q 00 00 0074,600 - - -0 0 0
2006 2Q 00 00 0074,600 - - -0 0 0
2006 1Q 00 00 0074,600 - - -0 0 0
2005 4Q 00 00 0074,600 - - -0 0 0
2005 3Q 00 00 0074,600 - - -0 0 0
2005 2Q 00 00 0074,600 - - -0 0 0
2005 1Q 74,600- 0- 74,600-74,600 - - -0 0 0
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Submarket: BWI/Anne Arundel Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 22,4100 00 22,410047,050 $5.95/nnn - $5.95/nnn  7020 Dorsey Rd 0 0 0
2007 3Q 00 00 0047,050 $5.95/nnn - $5.95/nnn  Lot 1 0 0 0
2007 2Q 00 00 0047,050 $5.95/nnn - $5.95/nnn  Hanover, MD 21076 22,410 0 22,410
2007 1Q 46,66046,660 00 46,66046,66047,050 $5.95/nnn - $5.95/nnn       84,760 SF RBA 0 0 0
2006 4Q 390390 00 390390390 $5.95/nnn - $5.95/nnn0 0 0
2006 3Q 00 00 000 $5.84/nnn - $5.84/nnn46,660 0 46,660
2006 2Q 00 00 0084,760 $5.75/nnn - $5.75/nnn0 0 0
2006 1Q 00 00 0084,760 $5.75/nnn - $5.75/nnn0 0 0
2005 4Q 00 00 0084,760 $5.75/nnn - $5.75/nnn0 0 0
2005 3Q 00 00 0084,760 $5.75/nnn - $5.75/nnn0 0 0
2005 2Q 00 00 0084,760 $5.75/nnn - $5.75/nnn0 0 0
2005 1Q 0- 0- 0-84,760 - - -0 0 0
Current 00 00 0055,000 - $3.95/nnn $3.95/nnn  10305 Guilford Rd 0 0 0
2007 3Q 00 00 0055,000 - $3.95/nnn $3.95/nnn  Annapolis Junction, MD 20701 0 0 0
2007 2Q 00 35,21535,215 35,21535,21555,000 - $3.95/nnn $3.95/nnn       55,000 SF RBA 0 0 0
2007 1Q 00 00 0019,785 - $3.95/nnn $3.95/nnn0 0 0
2006 4Q 00 00 0019,785 - $3.95/nnn $3.95/nnn0 0 0
2006 3Q 00 00 0019,785 - $3.95/nnn $3.95/nnn0 0 0
2006 2Q 00 00 0019,785 - $5.25/nnn $5.25/nnn0 0 0
2006 1Q 00 0(15) 0(15)19,785 - $5.25/nnn $5.25/nnn0 0 0
2005 4Q 00 0(35,200) 0(35,200)19,800 - $5.25/nnn $5.25/nnn0 0 0
2005 3Q 00 00 0055,000 - - -0 0 0
2005 2Q 00 00 0055,000 - - -0 0 0
2005 1Q 0- 0- 0-55,000 - - -0 0 0
Current 22,20022,200 00 22,20022,20079,400 $7.54/nnn - $7.54/nnn  12011 Guilford Rd 0 0 0
2007 3Q 00 00 0057,200 $7.54/nnn - $7.54/nnn  Rt 32 Business Center 22,200 0 22,200
2007 2Q 00 00 0057,200 $7.54/nnn - $7.54/nnn  Annapolis Junction, MD 20701 0 0 0
2007 1Q 0(22,200) 00 0(22,200)57,200 $7.54/nnn - $7.54/nnn       97,400 SF RBA 0 0 0
2006 4Q 0(18,000) 00 0(18,000)79,400 $7.54/nnn - $7.54/nnn0 0 0
2006 3Q 10,47610,476 00 10,47610,47697,400 $8.95/nnn - $8.95/nnn0 0 0
2006 2Q 00 00 0086,924 $8.75/nnn - $8.75/nnn10,476 0 10,476
2006 1Q 00 00 0086,924 $8.75/nnn - $8.75/nnn0 0 0
2005 4Q 0(10,476) 00 0(10,476)86,924 $8.75/nnn $7.50/nnn $7.99/nnn0 0 0
2005 3Q 00 00 0097,400 $8.75/nnn $7.50/nnn $7.99/nnn0 0 0
2005 2Q 00 16,27716,277 16,27716,27797,400 - $7.50/nnn $7.50/nnn0 16,277 16,277
2005 1Q 10,899- 0- 10,899-81,123 - $7.50/nnn $7.50/nnn10,899 0 10,899
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Submarket: BWI/Anne Arundel Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0024,000 $9.00/+util - $9.00/+util  8270 Lokus Rd 0 0 0
2007 3Q 6,0003,000 00 6,0003,00024,000 $8.50/+util - $8.50/+util  Odenton Business Park - Phase 
II
6,000 0 6,000
2007 2Q 00 00 0021,000 $8.00/+util - $8.00/+util  Odenton, MD 21113 0 0 0
2007 1Q 6,0006,000 00 6,0006,00021,000 $8.00/+util - $8.00/+util       27,000 SF RBA 3,000 0 3,000
2006 4Q 00 00 0015,000 $8.00/+util - $8.00/+util3,000 0 3,000
2006 3Q 00 00 0015,000 $8.00/+util - $8.00/+util0 0 0
2006 2Q 15,00015,000 00 15,00015,00015,000 $8.00/+util - $8.00/+util0 0 0
2006 1Q 00 00 0027,000 - - -0 0 0
2005 4Q 00 00 0027,000 - - -0 0 0
2005 3Q 00 00 0027,000 - - -0 0 0
2005 2Q 00 00 0027,000 - - -0 0 0
2005 1Q 0- 0- 0-27,000 - - -0 0 0
Current 00 00 0031,850 - - -  8274 Lokus Rd 0 0 0
2007 3Q 00 00 0031,850 - - -  Bldg One 0 0 0
2007 2Q 00 00 0031,850 $8.00/+util - $8.00/+util  Odenton, MD 21113 0 0 0
2007 1Q 00 00 0031,850 $8.00/+util - $8.00/+util       31,850 SF RBA 0 0 0
2006 4Q 2,4502,450 00 2,4502,45031,850 $8.00/+util - $8.00/+util0 0 0
2006 3Q 00 00 0029,400 $8.00/+util - $8.00/+util0 0 0
2006 2Q 26,95026,950 00 26,95026,95029,400 $8.00/+util - $8.00/+util0 0 0
2006 1Q 00 00 002,450 $7.50/+util - $7.50/+util29,400 0 29,400
2005 4Q 00 00 002,450 $7.50/+util - $7.50/+util0 0 0
2005 3Q 00 00 002,450 $7.50/+util - $7.50/+util0 0 0
2005 2Q 00 00 002,450 $7.50/+util - $7.50/+util0 0 0
2005 1Q 0- 0- 0-2,450 $7.50/+util - $7.50/+util0 0 0
Current 00 00 0046,000 - - -  505 McCormick Dr 0 0 0
2007 3Q 00 00 0046,000 - - -  Glen Burnie, MD 21061 0 0 0
2007 2Q 00 00 0046,000 - - -       46,000 SF RBA 0 0 0
2007 1Q 00 00 0046,000 - - -0 0 0
2006 4Q 00 00 0046,000 - - -0 0 0
2006 3Q 00 00 0046,000 - - -0 0 0
2006 2Q 00 00 0046,000 - - -0 0 0
2006 1Q 00 00 0046,000 - - -0 0 0
2005 4Q 00 00 0046,000 - - -0 0 0
2005 3Q 00 00 0046,000 - - -0 0 0
2005 2Q 00 00 0046,000 - - -0 0 0
2005 1Q 0- 0- 0-46,000 - - -0 0 0
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Submarket: BWI/Anne Arundel Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
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Sublet TotalDirect Sublet Total
Current 00 00 0051,779 - - -  521 McCormick Dr 0 0 0
2007 3Q 00 00 0051,779 - $3.50/nnn $3.50/nnn  Handleman Bldg 0 0 0
2007 2Q 00 00 0051,779 - $3.50/nnn $3.50/nnn  Glen Burnie, MD 21061 0 0 0
2007 1Q 00 00 0051,779 - $3.50/nnn $3.50/nnn       112,415 SF RBA 0 0 0
2006 4Q 00 00 0051,779 - $3.50/nnn $3.50/nnn0 0 0
2006 3Q 00 00 0051,779 - $3.50/nnn $3.50/nnn0 0 0
2006 2Q 00 00 0051,779 - $3.50/nnn $3.50/nnn0 0 0
2006 1Q 00 00 0051,779 - $3.95/nnn $3.95/nnn0 0 0
2005 4Q 00 00 0051,779 - $3.95/nnn $3.95/nnn0 0 0
2005 3Q 0(60,636) 00 0(60,636)51,779 - $3.95/nnn $3.95/nnn0 0 0
2005 2Q 00 00 00112,415 - - -0 0 0
2005 1Q 0- 0- 0-112,415 - - -0 0 0
Current 00 00 0060,300 - - -  1321 Mercedes Dr 0 0 0
2007 3Q 4,9500 00 4,950060,300 - - -  Baltimore Commons Business 
Park
4,950 0 4,950
2007 2Q 00 00 0060,300 - - -  Hanover, MD 21076 0 0 0
2007 1Q 00 00 0060,300 - - -       60,300 SF RBA 0 0 0
2006 4Q 7,6507,650 00 7,6507,65060,300 - - -7,650 0 7,650
2006 3Q 00 00 0052,650 - - -0 0 0
2006 2Q 00 00 0052,650 - - -0 0 0
2006 1Q 00 00 0052,650 - - -0 0 0
2005 4Q 19,80012,150 00 19,80012,15052,650 - - -0 0 0
2005 3Q 00 00 0040,500 - - -19,800 0 19,800
2005 2Q 00 00 0040,500 - - -0 0 0
2005 1Q 0- 0- 0-40,500 - - -0 0 0
Current 00 00 0025,000 - - -  1700 Midway Rd 0 0 0
2007 3Q 00 00 0025,000 - - -  Odenton, MD 21113 0 0 0
2007 2Q 00 00 0025,000 - - -       25,000 SF RBA 0 0 0
2007 1Q 00 00 0025,000 - - -0 0 0
2006 4Q 00 00 0025,000 - - -0 0 0
2006 3Q 00 00 0025,000 - - -0 0 0
2006 2Q 00 00 0025,000 - - -0 0 0
2006 1Q 00 00 0025,000 - - -0 0 0
2005 4Q 00 00 0025,000 - - -0 0 0
2005 3Q 00 00 0025,000 - - -0 0 0
2005 2Q 00 00 0025,000 - - -0 0 0
2005 1Q 0- 0- 0-25,000 - - -0 0 0
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Submarket: BWI/Anne Arundel Ind, Baltimore
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Sublet TotalDirect Sublet Total
Current 00 00 0065,000 - - -  7247 National Dr 0 0 0
2007 3Q 00 00 0065,000 - - -  Hanover, MD 21076 0 0 0
2007 2Q 00 00 0065,000 - - -       65,000 SF RBA 0 0 0
2007 1Q 00 00 0065,000 - - -0 0 0
2006 4Q 00 00 0065,000 - - -0 0 0
2006 3Q 00 00 0065,000 - - -0 0 0
2006 2Q 00 00 0065,000 - - -0 0 0
2006 1Q 00 00 0065,000 - - -0 0 0
2005 4Q 00 00 0065,000 - - -0 0 0
2005 3Q 00 00 0065,000 - - -0 0 0
2005 2Q 00 00 0065,000 - - -0 0 0
2005 1Q 0- 0- 0-65,000 - - -0 0 0
Current 20,1470 00 20,14700 $6.25/nnn - $6.25/nnn  7447 New Ridge Rd 0 0 0
2007 3Q 00 00 000 $6.25/nnn - $6.25/nnn  Airport Cmns Distribution Center 
2
20,147 0 20,147
2007 2Q 00 00 000 $6.25/nnn - $6.25/nnn  Hanover, MD 21076 0 0 0
2007 1Q 0(71,994) 00 0(71,994)0 $6.25/nnn - $6.25/nnn       71,994 SF RBA 0 0 0
2006 4Q 00 00 0071,994 $6.25/nnn - $6.25/nnn0 0 0
2006 3Q 00 00 0071,994 - - -0 0 0
2006 2Q 00 00 0071,994 - - -0 0 0
2006 1Q 00 00 0071,994 - - -0 0 0
2005 4Q 00 00 0071,994 - - -0 0 0
2005 3Q 00 00 0071,994 - - -0 0 0
2005 2Q 00 00 0071,994 - - -0 0 0
2005 1Q 0- 0- 0-71,994 - - -0 0 0
Current 00 00 000 - - -  1901 Park 100 Dr 0 0 0
2007 3Q 00 00 000 - - -  Glen Burnie, MD 21061 82,000 0 82,000
2007 2Q 00 00 000 - - -       109,700 SF RBA 0 0 0
2007 1Q 00 00 000 $6.75/negot - $6.75/negot0 0 0
2006 4Q 00 00 000 $6.75/negot - $6.75/negot0 0 0
2006 3Q 00 00 000 $6.75/negot - $6.75/negot0 0 0
2006 2Q 00 00 000 $6.75/negot - $6.75/negot0 0 0
2006 1Q 00 00 000 $5.75/negot - $5.75/negot0 0 0
2005 4Q 0(109,700) 00 0(109,700)0 - - -0 0 0
2005 3Q 00 00 00109,700 - - -0 0 0
2005 2Q 00 00 00109,700 - - -0 0 0
2005 1Q 0- 0- 0-109,700 - - -109,700 0 109,700
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Submarket: BWI/Anne Arundel Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 00120,000 - - -  1906 Park 100 Dr 0 0 0
2007 3Q 00 00 00120,000 - - -  John Harland Bldg 0 0 0
2007 2Q 00 00 00120,000 - - -  Glen Burnie, MD 21061 0 0 0
2007 1Q 00 00 00120,000 - - -       120,000 SF RBA 0 0 0
2006 4Q 00 00 00120,000 - - -0 0 0
2006 3Q 00 00 00120,000 - - -0 0 0
2006 2Q 00 00 00120,000 - - -0 0 0
2006 1Q 00 00 00120,000 - - -0 0 0
2005 4Q 00 00 00120,000 - - -0 0 0
2005 3Q 00 00 00120,000 - - -0 0 0
2005 2Q 00 00 00120,000 - - -0 0 0
2005 1Q 0- 0- 0-120,000 - - -0 0 0
Current 00 00 0046,000 - - -  1907 Park 100 Dr 0 0 0
2007 3Q 00 00 0046,000 - - -  Cummins Chesapeake Power 0 0 0
2007 2Q 00 00 0046,000 - - -  Glen Burnie, MD 21061 0 0 0
2007 1Q 00 00 0046,000 - - -       46,000 SF RBA 0 0 0
2006 4Q 00 00 0046,000 - - -0 0 0
2006 3Q 00 00 0046,000 - - -0 0 0
2006 2Q 00 00 0046,000 - - -0 0 0
2006 1Q 00 00 0046,000 - - -0 0 0
2005 4Q 00 00 0046,000 - - -0 0 0
2005 3Q 00 00 0046,000 - - -0 0 0
2005 2Q 00 00 0046,000 - - -0 0 0
2005 1Q 0- 0- 0-46,000 - - -0 0 0
Current 00 00 0057,600 - - -  7222 Parkway Dr 0 0 0
2007 3Q 00 00 0057,600 - - -  Hanover, MD 21076 0 0 0
2007 2Q 00 00 0057,600 - - -       57,600 SF RBA 0 0 0
2007 1Q 00 00 0057,600 - - -0 0 0
2006 4Q 00 00 0057,600 - - -0 0 0
2006 3Q 00 00 0057,600 - - -0 0 0
2006 2Q 00 00 0057,600 - - -0 0 0
2006 1Q 00 00 0057,600 - - -0 0 0
2005 4Q 00 00 0057,600 - - -0 0 0
2005 3Q 00 00 0057,600 - - -0 0 0
2005 2Q 00 00 0057,600 - - -0 0 0
2005 1Q 0- 0- 0-57,600 - - -0 0 0
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Submarket: BWI/Anne Arundel Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0060,000 - - -  7260 Parkway Dr 0 0 0
2007 3Q 00 00 0060,000 - - -  Parkway Industrial Ctr 3 0 0 0
2007 2Q 00 00 0060,000 - - -  Hanover, MD 21076 0 0 0
2007 1Q 00 00 0060,000 - - -       60,000 SF RBA 0 0 0
2006 4Q 00 00 0060,000 - - -0 0 0
2006 3Q 00 00 0060,000 - - -0 0 0
2006 2Q 00 00 0060,000 - - -0 0 0
2006 1Q 00 00 0060,000 - - -0 0 0
2005 4Q 00 00 0060,000 - - -0 0 0
2005 3Q 00 00 0060,000 - - -0 0 0
2005 2Q 00 00 0060,000 - - -0 0 0
2005 1Q 0- 0- 0-60,000 - - -0 0 0
Current 00 00 0037,697 - - -  7453 Shipley Ave 0 0 0
2007 3Q 00 00 0037,697 - - -  1 0 0 0
2007 2Q 00 00 0037,697 - - -  Harmans, MD 21077 0 0 0
2007 1Q 00 00 0037,697 - - -       37,697 SF RBA 0 0 0
2006 4Q 00 00 0037,697 - - -0 0 0
2006 3Q 00 00 0037,697 - - -0 0 0
2006 2Q 00 00 0037,697 - - -0 0 0
2006 1Q 00 00 0037,697 - - -0 0 0
2005 4Q 00 00 0037,697 - - -0 0 0
2005 3Q 00 00 0037,697 - - -0 0 0
2005 2Q 00 00 0037,697 - - -0 0 0
2005 1Q 0- 0- 0-37,697 - - -0 0 0
Current 00 00 0034,000 - - -  7453 Shipley Ave 0 0 0
2007 3Q 00 00 0034,000 - - -  2 0 0 0
2007 2Q 00 00 0034,000 - - -  Harmans, MD 21077 0 0 0
2007 1Q 00 00 0034,000 - - -       34,000 SF RBA 0 0 0
2006 4Q 00 00 0034,000 - - -0 0 0
2006 3Q 00 00 0034,000 - - -0 0 0
2006 2Q 00 00 0034,000 - - -0 0 0
2006 1Q 00 00 0034,000 - - -0 0 0
2005 4Q 00 00 0034,000 - - -0 0 0
2005 3Q 34,00034,000 00 34,00034,00034,000 - - -0 0 0
2005 2Q 00 00 000 - - -0 0 0
2005 1Q 0- 0- 0-0 - - -0 0 0
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Submarket: BWI/Anne Arundel Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 20,50013,000 00 20,50013,00048,858 $9.50/nnn - $9.50/nnn  8251 Telegraph Rd 7,500 0 7,500
2007 3Q 2,6602,660 00 2,6602,66035,858 $9.50/nnn - $9.50/nnn  Telegraph Commerce Center 13,000 0 13,000
2007 2Q 11,40011,400 00 11,40011,40033,198 $9.50/nnn - $9.50/nnn  Odenton, MD 21113 2,660 0 2,660
2007 1Q 24,14021,350 00 24,14021,35021,798 $9.50/nnn - $9.50/nnn       58,088 SF RBA 8,900 0 8,900
2006 4Q 448448 00 448448448 $7.75/nnn - $7.75/nnn24,140 0 24,140
2006 3Q 00 00 000 $7.75/nnn - $7.75/nnn0 0 0
2006 2Q 00 00 0058,088 $7.75/nnn - $7.75/nnn0 0 0
2006 1Q 00 00 0058,088 $7.75/nnn - $7.75/nnn0 0 0
2005 4Q 0- 0- 0-58,088 - - -0 0 0
Current 00 00 0033,828 - - -  3527 Whiskey Bottom Rd 0 0 0
2007 3Q 00 00 0033,828 - - -  Laurel, MD 20724 0 0 0
2007 2Q 00 00 0033,828 - - -       33,828 SF RBA 0 0 0
2007 1Q 00 00 0033,828 - - -0 0 0
2006 4Q 00 00 0033,828 - - -0 0 0
2006 3Q 00 00 0033,828 - - -0 0 0
2006 2Q 00 00 0033,828 - - -0 0 0
2006 1Q 00 00 0033,828 - - -0 0 0
2005 4Q 00 00 0033,828 - - -0 0 0
2005 3Q 00 00 0033,828 - - -0 0 0
2005 2Q 00 00 0033,828 - - -0 0 0
2005 1Q 0- 0- 0-33,828 - - -0 0 0

















$7.17/nnn7,50032 2,224,876 85,25735,200 00 85,25735,2000 0 1,914,606 $3.95/nnn $6.48/nnn0 7,500Current
$7.82/nnn148,29732 2,224,876 13,6105,660 00 13,6105,6600 0 1,879,406 $3.67/nnn $6.60/nnn0 148,2972007 3Q
$7.65/nnn25,07032 2,224,876 11,40011,400 35,21535,215 46,61546,6150 0 1,873,746 $3.67/nnn $6.55/nnn0 25,0702007 2Q
$7.65/nnn92,15032 2,224,876 76,800(20,184) 00 76,800(20,184)0 0 1,827,131 $3.67/nnn $6.55/nnn0 92,1502007 1Q
$7.53/nnn34,79032 2,224,876 10,938(7,062) 00 10,938(7,062)0 0 1,847,315 $3.67/nnn $6.56/nnn0 34,7902006 4Q
$7.44/nnn46,66032 2,224,876 10,47610,476 00 10,47610,4762 142,848 1,854,377 $3.67/nnn $6.51/nnn0 46,6602006 3Q
$7.36/nnn10,47632 2,224,876 78,75078,750 00 78,75078,7501 27,000 1,986,749 $4.14/nnn $6.56/nnn0 10,4762006 2Q
$7.36/nnn133,64932 2,224,876 16,8690 0(15) 16,869(15)0 0 1,934,999 $4.43/nnn $6.63/nnn0 133,6492006 1Q
$6.20/nnn53,66932 2,224,876 19,800(108,026) 0(35,200) 19,800(143,226)0 0 1,935,014 $4.87/nnn $5.63/nnn0 53,6692005 4Q
$6.20/nnn19,80031 2,166,788 34,000(26,636) 00 34,000(26,636)0 0 2,020,152 $4.70/nnn $5.69/nnn0 19,8002005 3Q
$5.44/nnn031 2,166,788 0(36,800) 16,27716,277 16,277(20,523)0 0 2,046,788 $7.50/nnn $5.69/nnn16,277 16,2772005 2Q
$4.75/nnn145,58231 2,166,788 140,74386,943 00 140,74386,9430 0 2,067,311 $7.50/nnn $5.59/nnn0 145,5822005 1Q
Building Absorption Report
This copyrighted report contains research licensed to LaSalle Investment Management - 75835.
11/13/2007
Page  11
Submarket: Route 1 Corridor Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 000 $6.77/nnn - $6.77/nnn  7440 Assateague Dr 0 0 0
2007 3Q 00 00 000 $6.77/nnn - $6.77/nnn  Jessup, MD 20794 0 0 0
2007 2Q 00 00 000 $7.95/nnn - $7.95/nnn       72,000 SF RBA 0 0 0
2007 1Q 00 00 000 $7.95/nnn - $7.95/nnn0 0 0
2006 4Q 00 00 000 - - -0 0 0
2006 3Q 00 00 000 - - -0 0 0
2006 2Q 0(72,000) 00 0(72,000)0 - - -0 0 0
2006 1Q 00 00 0072,000 - - -0 0 0
2005 4Q 00 00 0072,000 - - -0 0 0
2005 3Q 00 00 0072,000 - - -0 0 0
2005 2Q 00 00 0072,000 - - -0 0 0
2005 1Q 0- 0- 0-72,000 - - -0 0 0
Current 00 00 0040,600 - - -  7700 Assateague Dr 0 0 0
2007 3Q 00 00 0040,600 - - -  W. Deemer Class & Son 0 0 0
2007 2Q 00 00 0040,600 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0040,600 - - -       40,600 SF RBA 0 0 0
2006 4Q 00 00 0040,600 - - -0 0 0
2006 3Q 00 00 0040,600 - - -0 0 0
2006 2Q 00 00 0040,600 - - -0 0 0
2006 1Q 00 00 0040,600 - - -0 0 0
2005 4Q 00 00 0040,600 - - -0 0 0
2005 3Q 00 00 0040,600 - - -0 0 0
2005 2Q 00 00 0040,600 - - -0 0 0
2005 1Q 0- 0- 0-40,600 - - -0 0 0
Current 00 00 00104,411 - - -  8705 Bollman Pl 0 0 0
2007 3Q 00 00 00104,411 - - -  Savage, MD 20763 0 0 0
2007 2Q 00 00 00104,411 - - -       104,411 SF RBA 0 0 0
2007 1Q 00 00 00104,411 - - -0 0 0
2006 4Q 00 00 00104,411 - - -0 0 0
2006 3Q 00 00 00104,411 - - -0 0 0
2006 2Q 00 00 00104,411 - - -0 0 0
2006 1Q 00 00 00104,411 - - -0 0 0
2005 4Q 00 00 00104,411 - - -0 0 0
2005 3Q 00 00 00104,411 - - -0 0 0
2005 2Q 00 00 00104,411 - - -0 0 0
2005 1Q 0- 0- 0-104,411 - - -0 0 0
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Submarket: Route 1 Corridor Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0050,400 - - -  8715 Bollman Pl 0 0 0
2007 3Q 00 00 0050,400 - - -  MHS Bldg 0 0 0
2007 2Q 00 00 0050,400 - - -  Savage, MD 20763 0 0 0
2007 1Q 00 00 0050,400 $5.50/nnn - $5.50/nnn       50,400 SF RBA 0 0 0
2006 4Q 00 00 0050,400 $5.50/nnn - $5.50/nnn0 0 0
2006 3Q 18,0000 00 18,000050,400 $5.50/nnn - $5.50/nnn0 0 0
2006 2Q 00 00 0050,400 $5.50/nnn - $5.50/nnn0 0 0
2006 1Q 00 00 0050,400 $5.50/nnn - $5.50/nnn0 0 0
2005 4Q 00 00 0050,400 $5.50/nnn - $5.50/nnn0 0 0
2005 3Q 00 00 0050,400 $5.50/nnn - $5.50/nnn0 0 0
2005 2Q 00 00 0050,400 - - -0 0 0
2005 1Q 0- 0- 0-50,400 - - -0 0 0
Current 00 00 0020,909 $11.00/ig - $11.00/ig  8725 Bollman Pl 0 0 0
2007 3Q 0(5,196) 00 0(5,196)20,909 $11.00/ig - $11.00/ig  Scott Bldg 0 0 0
2007 2Q 0(2,604) 00 0(2,604)26,105 $8.00/ig - $8.00/ig  Savage, MD 20763 0 0 0
2007 1Q 00 00 0028,709 - - -       28,709 SF RBA 0 0 0
2006 4Q 00 00 0028,709 - - -0 0 0
2006 3Q 00 00 0028,709 $7.75/ig - $7.75/ig0 0 0
2006 2Q 00 00 0028,709 $7.75/ig - $7.75/ig0 0 0
2006 1Q 00 00 0028,709 $7.75/ig - $7.75/ig0 0 0
2005 4Q 2,6040 00 2,604028,709 $7.75/ig - $7.75/ig7,604 0 7,604
2005 3Q 00 00 0028,709 $7.85/ig - $7.85/ig0 0 0
2005 2Q 2,6040 00 2,604028,709 $7.85/ig - $7.85/ig2,604 0 2,604
2005 1Q 2,604- 0- 2,604-28,709 $7.85/ig - $7.85/ig0 0 0
Current 00 00 0098,745 - - -  8730 Bollman Pl 0 0 0
2007 3Q 00 00 0098,745 - - -  I Feldman & Co Bldg 0 0 0
2007 2Q 00 00 0098,745 - - -  Savage, MD 20763 0 0 0
2007 1Q 00 00 0098,745 - - -       98,745 SF RBA 0 0 0
2006 4Q 00 00 0098,745 - - -0 0 0
2006 3Q 00 00 0098,745 - - -0 0 0
2006 2Q 00 8,0008,000 8,0008,00098,745 - - -0 0 0
2006 1Q 00 00 0090,745 - - -0 0 0
2005 4Q 00 00 0090,745 - - -0 0 0
2005 3Q 00 00 0090,745 - - -0 0 0
2005 2Q 00 5,0005,000 5,0005,00090,745 - - -0 0 0
2005 1Q 0- 0- 0-85,745 - - -0 0 0
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Submarket: Route 1 Corridor Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0049,624 - $6.75/negot $6.75/negot  8735 Bollman Pl 0 0 0
2007 3Q 00 00 0049,624 $6.00/negot $6.00/negot $6.00/negot  Cranston Bldg 0 0 0
2007 2Q 13,3820 00 13,382049,624 $6.00/negot - $6.00/negot  Savage, MD 20763 0 0 0
2007 1Q 00 00 0049,624 $6.00/negot - $6.00/negot       49,624 SF RBA 0 0 0
2006 4Q 00 00 0049,624 $6.00/negot - $6.00/negot13,382 0 13,382
2006 3Q 00 00 0049,624 - - -0 0 0
2006 2Q 00 00 0049,624 - - -0 0 0
2006 1Q 00 00 0049,624 - - -0 0 0
2005 4Q 00 00 0049,624 - - -0 0 0
2005 3Q 00 00 0049,624 - - -0 0 0
2005 2Q 00 00 0049,624 - - -0 0 0
2005 1Q 0- 0- 0-49,624 - - -0 0 0
Current 00 00 0076,125 $6.75/nnn $6.45/nnn $6.54/nnn  8332 Bristol Ct 0 0 0
2007 3Q 10,1500 15,2250 25,375076,125 $6.75/nnn $6.45/nnn $6.54/nnn  Crysen Center 2 0 0 0
2007 2Q 00 00 0076,125 $6.75/nnn $6.35/nnn $6.43/nnn  Jessup, MD 20794 10,150 15,225 25,375
2007 1Q 00 00 0076,125 $6.75/nnn $6.35/nnn $6.46/nnn       76,125 SF RBA 10,150 0 10,150
2006 4Q 00 00 0076,125 $6.75/nnn $6.35/nnn $6.46/nnn0 0 0
2006 3Q 00 00 0076,125 $6.75/nnn $6.35/nnn $6.46/nnn0 0 0
2006 2Q 00 25,3750 25,375076,125 $6.75/nnn $6.35/nnn $6.46/nnn0 0 0
2006 1Q 00 00 0076,125 $6.75/nnn $6.35/nnn $6.50/nnn5,075 0 5,075
2005 4Q 00 00 0076,125 $6.75/nnn - $6.75/nnn0 0 0
2005 3Q 00 00 0076,125 $6.75/nnn - $6.75/nnn0 0 0
2005 2Q 00 00 0076,125 $6.75/nnn - $6.75/nnn0 0 0
2005 1Q 10,150- 0- 10,150-76,125 - - -10,150 0 10,150
Current 2,6252,625 00 2,6252,62547,010 $6.75/nnn $6.44/negot -  8350 Bristol Ct 0 0 0
2007 3Q 6,5636,563 00 6,5636,56344,385 $6.75/nnn $6.44/negot -  Crysen Center 4 0 0 0
2007 2Q 6,5006,500 00 6,5006,50037,822 $6.75/nnn $6.44/negot $6.75/nnn  Jessup, MD 20794 6,563 0 6,563
2007 1Q 8,5008,500 00 8,5008,50031,322 $6.75/nnn $6.44/negot $6.75/nnn       73,262 SF RBA 6,500 0 6,500
2006 4Q 0(6,563) 0(13,126) 0(19,689)22,822 $6.75/nnn $6.44/negot $6.75/nnn11,125 0 11,125
2006 3Q 00 00 0042,511 $6.38/nnn - $6.38/nnn0 0 0
2006 2Q 0(15,751) 00 0(15,751)42,511 $6.38/nnn - $6.38/nnn0 0 0
2006 1Q 00 00 0058,262 $6.75/nnn - $6.75/nnn0 0 0
2005 4Q 0(6,500) 00 0(6,500)58,262 $6.75/nnn - $6.75/nnn0 0 0
2005 3Q 00 00 0064,762 $6.75/nnn - $6.75/nnn0 0 0
2005 2Q 0(8,500) 00 0(8,500)64,762 $6.75/nnn - $6.75/nnn0 0 0
2005 1Q 21,689- 0- 21,689-73,262 - - -2,000 0 2,000
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Leasing Activity
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Sublet TotalDirect Sublet Total
Current 00 00 0040,100 $6.37/nnn - $6.37/nnn  8351 Bristol Ct 0 0 0
2007 3Q 00 00 0040,100 $6.38/nnn - $6.38/nnn  Tucker Bldg 0 0 0
2007 2Q 10,00010,000 00 10,00010,00040,100 $6.38/nnn - $6.38/nnn  Jessup, MD 20794 2,300 0 2,300
2007 1Q 00 00 0030,100 $6.38/nnn - $6.38/nnn       60,100 SF RBA 10,000 0 10,000
2006 4Q 00 00 0030,100 $6.38/nnn - $6.38/nnn0 0 0
2006 3Q 00 00 0030,100 $6.38/nnn - $6.38/nnn0 0 0
2006 2Q 00 00 0030,100 $6.38/nnn - $6.38/nnn0 0 0
2006 1Q 10,30010,300 00 10,30010,30030,100 $6.38/nnn - $6.38/nnn10,050 0 10,050
2005 4Q 20,00019,800 00 20,00019,80019,800 $6.25/nnn - $6.25/nnn0 0 0
2005 3Q 00 00 000 $6.17/nnn - $6.17/nnn20,000 0 20,000
2005 2Q 00 00 000 $6.00/nnn - $6.00/nnn0 0 0
2005 1Q 0- 0- 0-0 $6.00/nnn - $6.00/nnn0 0 0
Current 00 00 0026,500 - - -  9115-9125 Bursa Rd 0 0 0
2007 3Q 00 00 0026,500 - - -  Laurel, MD 20723 0 0 0
2007 2Q 00 00 0026,500 - - -       26,500 SF RBA 0 0 0
2007 1Q 00 00 0026,500 - - -0 0 0
2006 4Q 00 00 0026,500 - - -0 0 0
2006 3Q 00 00 0026,500 - - -0 0 0
2006 2Q 00 00 0026,500 - - -0 0 0
2006 1Q 00 00 0026,500 - - -0 0 0
2005 4Q 00 00 0026,500 - - -0 0 0
2005 3Q 00 00 0026,500 - - -0 0 0
2005 2Q 00 00 0026,500 - - -0 0 0
2005 1Q 0- 0- 0-26,500 - - -0 0 0
Current 00 00 0082,863 - - -  6605 Business Pky 0 0 0
2007 3Q 00 00 0082,863 - - -  Meadowridge Business Center 0 0 0
2007 2Q 00 00 0082,863 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 51,7220 00 51,722082,863 - - -       82,863 SF RBA 0 0 0
2006 4Q 00 00 0082,863 - - -51,722 0 51,722
2006 3Q 00 00 0082,863 - - -0 0 0
2006 2Q 00 00 0082,863 - - -0 0 0
2006 1Q 00 00 0082,863 - - -0 0 0
2005 4Q 82,86382,863 00 82,86382,86382,863 - - -82,863 0 82,863
2005 3Q 00 00 000 - - -0 0 0
2005 2Q 00 00 0082,863 - - -0 0 0
2005 1Q 0- 0- 0-82,863 - - -0 0 0
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Sublet TotalDirect Sublet Total
Current 00 00 0082,400 - - -  6670 Business Pky 0 0 0
2007 3Q 00 00 0082,400 - - -  Meadowridge Distribution Ctr 3 0 0 0
2007 2Q 00 00 0082,400 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0082,400 - - -       82,400 SF RBA 0 0 0
2006 4Q 00 00 0082,400 - - -0 0 0
2006 3Q 00 00 0082,400 - - -0 0 0
2006 2Q 00 00 0082,400 - - -0 0 0
2006 1Q 00 00 0082,400 - $5.50/nnn $5.50/nnn0 0 0
2005 4Q 00 00 0082,400 - $5.50/nnn $5.50/nnn0 0 0
2005 3Q 00 00 0082,400 - $5.50/nnn $5.50/nnn0 0 0
2005 2Q 00 14,31714,317 14,31714,31782,400 - $5.50/nnn $5.50/nnn0 0 0
2005 1Q 0- 0- 0-68,083 - $5.50/nnn $5.50/nnn0 14,317 14,317
Current 00 00 00116,290 $5.95/nnn $6.50/nnn $6.17/nnn  6675 Business Pky 0 0 0
2007 3Q 00 00 00116,290 $5.95/nnn $6.50/nnn $6.17/nnn  Meadowridge Business Center D 0 0 0
2007 2Q 00 00 00116,290 $5.95/nnn $6.50/nnn $6.17/nnn  Elkridge, MD 21075 0 0 0
2007 1Q 00 16,56616,566 16,56616,566116,290 $5.95/nnn $6.50/nnn $6.17/nnn       141,600 SF RBA 0 0 0
2006 4Q 00 00 0099,724 $5.95/nnn $6.50/nnn $6.17/nnn0 16,566 16,566
2006 3Q 0(25,310) 00 0(25,310)99,724 $6.50/nnn $6.50/nnn $6.50/nnn58,703 0 58,703
2006 2Q 00 00 00125,034 - $6.50/nnn $6.50/nnn0 0 0
2006 1Q 00 0(16,566) 0(16,566)125,034 - $6.50/nnn $6.50/nnn0 0 0
2005 4Q 00 00 00141,600 - - -0 0 0
2005 3Q 00 00 00141,600 - - -0 0 0
2005 2Q 00 00 00141,600 - - -0 0 0
2005 1Q 0- 0- 0-141,600 - - -0 0 0
Current 00 00 00115,105 - - -  6695 Business Pky 0 0 0
2007 3Q 00 00 00115,105 - - -  Moore Business Forms Bldg 0 0 0
2007 2Q 00 00 00115,105 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 00115,105 - - -       115,105 SF RBA 0 0 0
2006 4Q 00 00 00115,105 - - -0 0 0
2006 3Q 00 00 00115,105 - - -0 0 0
2006 2Q 00 00 00115,105 - - -0 0 0
2006 1Q 00 00 00115,105 - - -0 0 0
2005 4Q 00 00 00115,105 - - -0 0 0
2005 3Q 00 00 00115,105 - - -0 0 0
2005 2Q 00 00 00115,105 - - -0 0 0
2005 1Q 0- 0- 0-115,105 - - -0 0 0
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Current 00 00 0084,000 $5.95/nnn - $5.95/nnn  6725 Business Pky 0 0 0
2007 3Q 00 00 0084,000 $5.95/nnn - $5.95/nnn  Meadowridge Business Center C 0 0 0
2007 2Q 84,00084,000 00 84,00084,00084,000 $5.95/nnn - $5.95/nnn  Elkridge, MD 21075 84,000 0 84,000
2007 1Q 0(84,000) 00 0(84,000)0 $5.95/nnn - $5.95/nnn       84,000 SF RBA 0 0 0
2006 4Q 00 00 0084,000 - - -0 0 0
2006 3Q 84,0000 00 84,000084,000 - - -84,000 0 84,000
2006 2Q 00 00 0084,000 - - -0 0 0
2006 1Q 00 00 0084,000 - - -0 0 0
2005 4Q 00 00 0084,000 - - -0 0 0
2005 3Q 00 00 0084,000 - - -0 0 0
2005 2Q 00 00 0084,000 - - -0 0 0
2005 1Q 0- 0- 0-84,000 - - -0 0 0
Current 00 00 00108,000 - - -  6735 Business Pky 0 0 0
2007 3Q 00 00 00108,000 - - -  Meadowridge Business Center B 0 0 0
2007 2Q 00 00 00108,000 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 00108,000 - - -       108,000 SF RBA 0 0 0
2006 4Q 00 00 00108,000 - - -0 0 0
2006 3Q 00 00 00108,000 - - -0 0 0
2006 2Q 00 00 00108,000 - - -0 0 0
2006 1Q 00 00 00108,000 - - -0 0 0
2005 4Q 00 00 00108,000 - - -68,000 0 68,000
2005 3Q 00 00 00108,000 - - -0 0 0
2005 2Q 00 00 00108,000 - - -0 0 0
2005 1Q 0- 0- 0-108,000 - - -0 0 0
Current 00 00 00142,240 - - -  6740 Business Pky 0 0 0
2007 3Q 00 00 00142,240 - - -  Meadowridge Business Center 
E-1
0 0 0
2007 2Q 00 00 00142,240 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 00142,240 - - -       142,240 SF RBA 0 0 0
2006 4Q 00 00 00142,240 - - -0 0 0
2006 3Q 00 00 00142,240 - - -0 0 0
2006 2Q 00 00 00142,240 - - -0 0 0
2006 1Q 00 00 00142,240 - - -0 0 0
2005 4Q 00 00 00142,240 - - -173,718 0 173,718
2005 3Q 00 00 00142,240 - - -0 0 0
2005 2Q 00 00 00142,240 - - -0 0 0
2005 1Q 0- 0- 0-142,240 - - -0 0 0
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Current 00 00 00144,500 - - -  6745 Business Pky 0 0 0
2007 3Q 00 00 00144,500 - - -  Meadowridge Business Center A 0 0 0
2007 2Q 00 00 00144,500 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 00144,500 - - -       144,500 SF RBA 0 0 0
2006 4Q 00 00 00144,500 - - -0 0 0
2006 3Q 00 00 00144,500 - - -0 0 0
2006 2Q 00 00 00144,500 - - -0 0 0
2006 1Q 00 00 00144,500 - - -0 0 0
2005 4Q 00 00 00144,500 - - -0 0 0
2005 3Q 00 00 00144,500 - - -0 0 0
2005 2Q 00 00 00144,500 - - -0 0 0
2005 1Q 0- 0- 0-144,500 - - -0 0 0
Current 00 00 00120,186 - - -  6740 Dorsey Rd 0 0 0
2007 3Q 00 00 00120,186 - - -  Saval Industrial 0 0 0
2007 2Q 00 00 00120,186 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 00120,186 - - -       120,186 SF RBA 0 0 0
2006 4Q 00 00 00120,186 - - -0 0 0
2006 3Q 00 00 00120,186 - - -0 0 0
2006 2Q 00 00 00120,186 - - -0 0 0
2006 1Q 00 00 00120,186 - - -0 0 0
2005 4Q 00 00 00120,186 - - -0 0 0
2005 3Q 00 00 00120,186 - - -0 0 0
2005 2Q 00 00 00120,186 - - -0 0 0
2005 1Q 0- 0- 0-120,186 - - -0 0 0
Current 00 00 000 - - -  7071 Dorsey Run Rd 0 0 0
2007 3Q 00 00 000 - - -  Bldg 1 0 0 0
2007 2Q 00 00 000 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0051,600 - - -       51,600 SF RBA 0 0 0
2006 4Q 00 00 0051,600 - - -0 0 0
2006 3Q 00 00 0051,600 - - -0 0 0
2006 2Q 0- 0- 0-51,600 - - -0 0 0
Current 00 00 000 $6.30/nnn - $6.30/nnn  7081 Dorsey Run Rd 0 0 0
2007 3Q 00 00 000 $6.30/nnn - $6.30/nnn  Bldg 2 0 0 0
2007 2Q 00 00 000 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0052,798 - - -       52,798 SF RBA 0 0 0
2006 4Q 00 00 0052,798 - - -0 0 0
2006 3Q 00 00 0052,798 - - -0 0 0
2006 2Q 0- 0- 0-52,798 - - -0 0 0
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Current 00 00 0029,980 - - -  7085 Dorsey Run Rd 0 0 0
2007 3Q 29,98029,980 00 29,98029,98029,980 - - -  Bldg 3 0 0 0
2007 2Q 00 00 000 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 000 - - -       29,980 SF RBA 0 0 0
2006 4Q 00 00 0029,980 - - -0 0 0
2006 3Q 00 00 0029,980 - - -0 0 0
2006 2Q 0- 0- 0-29,980 - - -0 0 0
Current 00 00 00100,000 - - -  8025 Dorsey Run Rd 0 0 0
2007 3Q 00 00 00100,000 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 00100,000 - - -       100,000 SF RBA 0 0 0
2007 1Q 00 00 00100,000 - - -0 0 0
2006 4Q 00 00 00100,000 - - -0 0 0
2006 3Q 00 00 00100,000 - - -0 0 0
2006 2Q 00 00 00100,000 - - -0 0 0
2006 1Q 00 00 00100,000 - - -0 0 0
2005 4Q 00 00 00100,000 - - -0 0 0
2005 3Q 00 00 00100,000 - - -0 0 0
2005 2Q 00 00 00100,000 - - -0 0 0
2005 1Q 0- 0- 0-100,000 - - -0 0 0
Current 00 00 00120,000 - - -  8100 Dorsey Run Rd 0 0 0
2007 3Q 00 00 00120,000 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 00120,000 - - -       120,000 SF RBA 0 0 0
2007 1Q 00 00 00120,000 - - -0 0 0
2006 4Q 00 00 00120,000 - - -0 0 0
2006 3Q 00 00 00120,000 - - -0 0 0
2006 2Q 00 00 00120,000 - - -0 0 0
2006 1Q 00 00 00120,000 - - -0 0 0
2005 4Q 00 00 00120,000 - - -0 0 0
2005 3Q 00 00 00120,000 - - -0 0 0
2005 2Q 00 00 00120,000 - - -0 0 0
2005 1Q 0- 0- 0-120,000 - - -0 0 0
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Current 00 00 0088,000 - - -  8215 Dorsey Run Rd 0 0 0
2007 3Q 00 00 0088,000 - - -  Transit Bldg 0 0 0
2007 2Q 00 00 0088,000 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0088,000 - - -       88,000 SF RBA 0 0 0
2006 4Q 00 00 0088,000 - - -0 0 0
2006 3Q 00 00 0088,000 - - -0 0 0
2006 2Q 00 00 0088,000 $4.62/nnn - $4.62/nnn0 0 0
2006 1Q 00 00 0088,000 $4.62/nnn - $4.62/nnn0 0 0
2005 4Q 00 00 0088,000 $4.62/nnn - $4.62/nnn0 0 0
2005 3Q 88,0000 00 88,000088,000 $4.62/nnn - $4.62/nnn88,000 0 88,000
2005 2Q 00 00 0088,000 $4.62/nnn - $4.62/nnn0 0 0
2005 1Q 0- 0- 0-88,000 $4.62/nnn - $4.62/nnn0 0 0
Current 00 00 00135,000 - - -  8441 Dorsey Run Rd 0 0 0
2007 3Q 00 00 00135,000 - - -  Serio & Sons Bldg 0 0 0
2007 2Q 00 00 00135,000 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 00135,000 - - -       135,000 SF RBA 0 0 0
2006 4Q 00 00 00135,000 - - -0 0 0
2006 3Q 00 00 00135,000 $4.95/nnn - $4.95/nnn0 0 0
2006 2Q 00 00 00135,000 $4.95/nnn - $4.95/nnn0 0 0
2006 1Q 60,00060,000 00 60,00060,000135,000 $4.95/nnn - $4.95/nnn0 0 0
2005 4Q 00 00 0075,000 $4.95/nnn - $4.95/nnn13,000 0 13,000
2005 3Q 75,00075,000 00 75,00075,00075,000 $4.95/nnn - $4.95/nnn42,000 0 42,000
2005 2Q 00 00 000 $4.75/nnn - $4.75/nnn75,000 0 75,000
2005 1Q 0- 0- 0-0 $4.75/nnn - $4.75/nnn0 0 0
Current 00 00 00150,000 - - -  8477 Dorsey Run Rd 0 0 0
2007 3Q 00 00 00150,000 - - -  Dorsey Run Distribution Ctr 0 0 0
2007 2Q 00 00 00150,000 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 00150,000 - - -       150,000 SF RBA 0 0 0
2006 4Q 00 00 00150,000 - - -0 0 0
2006 3Q 00 00 00150,000 - - -0 0 0
2006 2Q 00 00 00150,000 - - -0 0 0
2006 1Q 00 00 00150,000 - - -0 0 0
2005 4Q 00 00 00150,000 - - -0 0 0
2005 3Q 00 00 00150,000 - - -0 0 0
2005 2Q 00 00 00150,000 - - -0 0 0
2005 1Q 0- 0- 0-150,000 - - -0 0 0
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Current 00 00 0085,100 - - -  8620 Dorsey Run Rd 0 0 0
2007 3Q 00 00 0085,100 - - -  Southland Bldg 0 0 0
2007 2Q 00 00 0085,100 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0085,100 $4.95/nnn - $4.95/nnn       85,100 SF RBA 0 0 0
2006 4Q 00 00 0085,100 $4.95/nnn - $4.95/nnn0 0 0
2006 3Q 38,95038,950 00 38,95038,95085,100 $4.95/nnn - $4.95/nnn0 0 0
2006 2Q 00 00 0046,150 $4.95/nnn - $4.95/nnn38,500 0 38,500
2006 1Q 46,15046,150 00 46,15046,15046,150 $4.95/nnn - $4.95/nnn0 0 0
2005 4Q 00 00 000 $4.95/nnn - $4.95/nnn0 0 0
2005 3Q 00 00 000 $4.95/nnn - $4.95/nnn46,150 0 46,150
2005 2Q 00 00 000 $4.95/nnn - $4.95/nnn0 0 0
2005 1Q 0- 0- 0-0 $4.95/nnn - $4.95/nnn0 0 0
Current 00 00 00103,849 - - -  8751 Freestate Dr 0 0 0
2007 3Q 00 00 00103,849 - - -  Lincoln Center Three 0 0 0
2007 2Q 00 00 00103,849 $8.95/nnn - $8.95/nnn  Laurel, MD 20723 0 0 0
2007 1Q 00 00 00103,849 $8.95/nnn - $8.95/nnn       103,849 SF RBA 0 0 0
2006 4Q 10,95110,951 00 10,95110,951103,849 $8.95/nnn - $8.95/nnn0 0 0
2006 3Q 15,04915,049 00 15,04915,04992,898 $8.95/nnn - $8.95/nnn10,951 0 10,951
2006 2Q 30,00030,000 00 30,00030,00077,849 $8.95/nnn - $8.95/nnn15,049 0 15,049
2006 1Q 00 00 0047,849 $8.95/nnn - $8.95/nnn0 0 0
2005 4Q 9,0009,000 00 9,0009,00047,849 - - -0 0 0
2005 3Q 00 00 0038,849 - - -0 0 0
2005 2Q 00 00 0038,849 - - -0 0 0
2005 1Q 0- 0- 0-38,849 - - -0 0 0
Current 00 00 0077,475 - - -  8680 Greenwood Pl 0 0 0
2007 3Q 00 00 0077,475 - - -  Corridor Distribution 2 0 0 0
2007 2Q 00 00 0077,475 - - -  Savage, MD 20763 0 0 0
2007 1Q 00 00 0077,475 - - -       77,475 SF RBA 0 0 0
2006 4Q 00 00 0077,475 - - -0 0 0
2006 3Q 00 00 0077,475 - - -0 0 0
2006 2Q 00 00 0077,475 - - -0 0 0
2006 1Q 00 00 0077,475 - - -0 0 0
2005 4Q 00 00 0077,475 - - -0 0 0
2005 3Q 00 00 0077,475 - - -0 0 0
2005 2Q 00 00 0077,475 - - -0 0 0
2005 1Q 0- 0- 0-77,475 - - -0 0 0
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Current 00 00 000 $4.95/nnn - $4.95/nnn  8730 Greenwood Pl 0 0 0
2007 3Q 0(444) 00 0(444)0 $4.95/nnn - $4.95/nnn  Corridor Distribution 1 0 0 0
2007 2Q 00 00 00444 $4.95/nnn - $4.95/nnn  Savage, MD 20763 0 0 0
2007 1Q 00 00 00444 $4.95/nnn - $4.95/nnn       121,528 SF RBA 0 0 0
2006 4Q 00 00 00444 $4.95/nnn - $4.95/nnn0 0 0
2006 3Q 0(121,084) 00 0(121,084)444 $4.95/nnn - $4.95/nnn0 0 0
2006 2Q 00 00 00121,528 $4.95/nnn - $4.95/nnn0 0 0
2006 1Q 00 00 00121,528 $4.95/nnn - $4.95/nnn0 0 0
2005 4Q 00 00 00121,528 - - -0 0 0
2005 3Q 00 00 00121,528 - - -0 0 0
2005 2Q 00 00 00121,528 - - -0 0 0
2005 1Q 0- 0- 0-121,528 - - -0 0 0
Current 00 00 00140,069 - - -  8839 Greenwood Pl 0 0 0
2007 3Q 00 00 00140,069 - - -  Greenwood 3 0 0 0
2007 2Q 00 00 00140,069 - - -  Savage, MD 20763 0 0 0
2007 1Q 00 00 00140,069 - - -       140,069 SF RBA 0 0 0
2006 4Q 00 00 00140,069 - - -0 0 0
2006 3Q 00 00 00140,069 - - -0 0 0
2006 2Q 00 00 00140,069 - - -0 0 0
2006 1Q 00 00 00140,069 - - -0 0 0
2005 4Q 00 00 00140,069 - - -0 0 0
2005 3Q 00 00 00140,069 - - -0 0 0
2005 2Q 00 00 00140,069 - - -0 0 0
2005 1Q 0- 0- 0-140,069 - - -0 0 0
Current 00 00 0060,989 $4.95/nnn - $4.95/nnn  8869 Greenwood Pl 0 0 0
2007 3Q 22,800(5,711) 00 22,800(5,711)60,989 $4.95/nnn - $4.95/nnn  Savage, MD 20763 22,800 0 22,800
2007 2Q 00 00 0066,700 $4.95/nnn - $4.95/nnn       89,500 SF RBA 0 0 0
2007 1Q 00 00 0066,700 $4.95/nnn - $4.95/nnn0 0 0
2006 4Q 0(22,800) 00 0(22,800)66,700 $4.95/nnn - $4.95/nnn0 0 0
2006 3Q 00 00 0089,500 $4.95/nnn - $4.95/nnn0 0 0
2006 2Q 28,51128,511 00 28,51128,51189,500 $4.95/nnn - $4.95/nnn0 0 0
2006 1Q 00 00 0060,989 $4.95/nnn - $4.95/nnn0 0 0
2005 4Q 00 00 0060,989 $4.95/nnn - $4.95/nnn28,511 0 28,511
2005 3Q 00 00 0060,989 $4.95/nnn - $4.95/nnn0 0 0
2005 2Q 00 00 0060,989 $4.95/nnn - $4.95/nnn0 0 0
2005 1Q 0- 0- 0-60,989 $4.50/nnn - $4.50/nnn0 0 0
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Current 00 00 0066,000 - - -  10641 Iron Bridge Rd 0 0 0
2007 3Q 00 00 0066,000 - - -  Knott/Pierce Archives 0 0 0
2007 2Q 00 00 0066,000 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0066,000 - - -       66,000 SF RBA 0 0 0
2006 4Q 00 00 0066,000 - - -0 0 0
2006 3Q 00 00 0066,000 - - -0 0 0
2006 2Q 00 00 0066,000 - - -0 0 0
2006 1Q 00 00 0066,000 - - -0 0 0
2005 4Q 00 00 0066,000 - - -0 0 0
2005 3Q 00 00 0066,000 - - -0 0 0
2005 2Q 00 00 0066,000 - - -0 0 0
2005 1Q 0- 0- 0-66,000 - - -0 0 0
Current 00 00 00116,650 - - -  7779-7785 Jessup Rd 0 0 0
2007 3Q 00 00 00116,650 - - -  The Carolyn Bldg 0 0 0
2007 2Q 00 00 00116,650 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 00116,650 - - -       116,650 SF RBA 0 0 0
2006 4Q 00 00 00116,650 - - -0 0 0
2006 3Q 00 00 00116,650 - - -0 0 0
2006 2Q 00 00 00116,650 - - -0 0 0
2006 1Q 00 00 00116,650 - - -0 0 0
2005 4Q 00 00 00116,650 - - -0 0 0
2005 3Q 00 00 00116,650 - - -0 0 0
2005 2Q 00 00 00116,650 - - -0 0 0
2005 1Q 0- 0- 0-116,650 - - -0 0 0
Current 00 00 00124,525 - - -  9015 Junction Dr 0 0 0
2007 3Q 00 00 00124,525 $5.00/ig - $5.00/ig  Parcel G 0 0 0
2007 2Q 00 00 00124,525 $5.00/ig - $5.00/ig  Annapolis Junction, MD 20701 0 0 0
2007 1Q 16,56416,564 00 16,56416,564124,525 $5.00/ig - $5.00/ig       124,525 SF RBA 0 0 0
2006 4Q 00 00 00107,961 $5.00/ig - $5.00/ig16,560 0 16,560
2006 3Q 0(16,564) 00 0(16,564)107,961 $5.50/ig - $5.50/ig0 0 0
2006 2Q 00 25,92625,926 25,92625,926124,525 - - -0 0 0
2006 1Q 00 0(25,926) 0(25,926)98,599 - - -0 0 0
2005 4Q 00 00 00124,525 - - -0 0 0
2005 3Q 00 00 00124,525 - - -0 0 0
2005 2Q 00 00 00124,525 - - -0 0 0
2005 1Q 0- 0- 0-124,525 - - -0 0 0
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Current 00 00 0062,250 $8.50/nnn - $8.50/nnn  9025 Junction Dr 0 0 0
2007 3Q 00 00 0062,250 $8.50/nnn - $8.50/nnn  Kohl & Madden Printing 0 0 0
2007 2Q 00 00 0062,250 $8.50/nnn - $8.50/nnn  Annapolis Junction, MD 20701 0 0 0
2007 1Q 00 00 0062,250 $8.50/nnn - $8.50/nnn       62,250 SF RBA 0 0 0
2006 4Q 00 00 0062,250 $8.50/nnn - $8.50/nnn0 0 0
2006 3Q 00 00 0062,250 $8.50/nnn - $8.50/nnn0 0 0
2006 2Q 00 00 0062,250 $8.50/nnn - $8.50/nnn0 0 0
2006 1Q 00 00 0062,250 $8.50/nnn - $8.50/nnn0 0 0
2005 4Q 00 00 0062,250 - - -0 0 0
2005 3Q 00 00 0062,250 - - -0 0 0
2005 2Q 00 00 0062,250 - - -0 0 0
2005 1Q 0- 0- 0-62,250 - - -0 0 0
Current 00 00 0045,000 - - -  9035 Junction Dr 0 0 0
2007 3Q 00 00 0045,000 - - -  H & S Bakery Bldg 0 0 0
2007 2Q 00 00 0045,000 - - -  Annapolis Junction, MD 20701 0 0 0
2007 1Q 00 00 0045,000 - - -       45,000 SF RBA 0 0 0
2006 4Q 00 00 0045,000 - - -0 0 0
2006 3Q 00 00 0045,000 - - -0 0 0
2006 2Q 00 00 0045,000 - - -0 0 0
2006 1Q 00 00 0045,000 - - -0 0 0
2005 4Q 00 00 0045,000 - - -0 0 0
2005 3Q 00 00 0045,000 - - -0 0 0
2005 2Q 00 00 0045,000 - - -0 0 0
2005 1Q 0- 0- 0-45,000 - - -0 0 0
Current 00 00 0050,100 - - -  9040 Junction Dr 0 0 0
2007 3Q 00 00 0050,100 - - -  Hearth Technologies 0 0 0
2007 2Q 00 00 0050,100 - - -  Annapolis Junction, MD 20701 0 0 0
2007 1Q 00 00 0050,100 - - -       50,100 SF RBA 0 0 0
2006 4Q 00 00 0050,100 - - -0 0 0
2006 3Q 00 00 0050,100 - - -0 0 0
2006 2Q 00 00 0050,100 - - -0 0 0
2006 1Q 00 00 0050,100 - - -0 0 0
2005 4Q 00 00 0050,100 - - -0 0 0
2005 3Q 00 00 0050,100 - - -0 0 0
2005 2Q 00 00 0050,100 - - -0 0 0
2005 1Q 0- 0- 0-50,100 - - -0 0 0
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Current 00 00 0057,635 - - -  9045 Junction Dr 0 0 0
2007 3Q 00 00 0057,635 - - -  Calico Industries Bldg 0 0 0
2007 2Q 00 00 0057,635 - - -  Annapolis Junction, MD 20701 0 0 0
2007 1Q 00 00 0057,635 - - -       57,635 SF RBA 0 0 0
2006 4Q 00 00 0057,635 - - -0 0 0
2006 3Q 00 00 0057,635 - - -0 0 0
2006 2Q 00 00 0057,635 - - -0 0 0
2006 1Q 00 00 0057,635 - - -0 0 0
2005 4Q 00 00 0057,635 - - -0 0 0
2005 3Q 00 00 0057,635 - - -0 0 0
2005 2Q 00 00 0057,635 - - -0 0 0
2005 1Q 0- 0- 0-57,635 - - -0 0 0
Current 00 00 00108,350 - - -  9050 Junction Dr 0 0 0
2007 3Q 00 00 00108,350 - - -  Professional Mailing & 
Distribution Svs
0 0 0
2007 2Q 00 00 00108,350 - - -  Annapolis Junction, MD 20701 0 0 0
2007 1Q 00 00 00108,350 - - -       108,350 SF RBA 0 0 0
2006 4Q 00 00 00108,350 - - -0 0 0
2006 3Q 00 00 00108,350 - - -0 0 0
2006 2Q 00 00 00108,350 - - -0 0 0
2006 1Q 00 00 00108,350 - - -0 0 0
2005 4Q 00 00 00108,350 - - -0 0 0
2005 3Q 00 00 00108,350 - - -0 0 0
2005 2Q 00 00 00108,350 - - -0 0 0
2005 1Q 0- 0- 0-108,350 - - -0 0 0
Current 00 00 0080,000 - - -  9055 Junction Dr 0 0 0
2007 3Q 00 00 0080,000 - - -  Parcel I 0 0 0
2007 2Q 00 00 0080,000 - - -  Annapolis Junction, MD 20701 0 0 0
2007 1Q 00 00 0080,000 - - -       80,000 SF RBA 0 0 0
2006 4Q 00 00 0080,000 - - -0 0 0
2006 3Q 00 00 0080,000 - - -0 0 0
2006 2Q 00 00 0080,000 - - -0 0 0
2006 1Q 00 00 0080,000 - - -0 0 0
2005 4Q 00 00 0080,000 - - -0 0 0
2005 3Q 00 00 0080,000 - - -0 0 0
2005 2Q 00 00 0080,000 - - -0 0 0
2005 1Q 0- 0- 0-80,000 - - -0 0 0
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Current 00 00 00112,677 $5.25/nnn - $5.25/nnn  9060 Junction Dr 0 0 0
2007 3Q 00 00 00112,677 $5.25/nnn - $5.25/nnn  Junction Business Park 0 0 0
2007 2Q 0(31,894) 00 0(31,894)112,677 $5.25/nnn - $5.25/nnn  Annapolis Junction, MD 20701 0 0 0
2007 1Q 00 00 00144,571 - - -       144,571 SF RBA 0 0 0
2006 4Q 00 00 00144,571 - - -0 0 0
2006 3Q 00 00 00144,571 $5.50/ig - $5.50/ig0 0 0
2006 2Q 45,64045,640 00 45,64045,640144,571 $5.50/ig - $5.50/ig0 0 0
2006 1Q 00 00 0098,931 $5.50/ig - $5.50/ig0 0 0
2005 4Q 00 00 0098,931 $5.50/ig - $5.50/ig45,640 0 45,640
2005 3Q 00 00 0098,931 $5.50/ig - $5.50/ig0 0 0
2005 2Q 00 00 0098,931 $5.50/ig - $5.50/ig0 0 0
2005 1Q 0- 0- 0-98,931 $5.50/ig - $5.50/ig0 0 0
Current 00 00 00115,500 - - -  9070 Junction Dr 0 0 0
2007 3Q 00 00 00115,500 - - -  Neighbor Care 0 0 0
2007 2Q 00 00 00115,500 - - -  Annapolis Junction, MD 20701 0 0 0
2007 1Q 00 00 00115,500 - - -       115,500 SF RBA 0 0 0
2006 4Q 00 00 00115,500 - - -0 0 0
2006 3Q 00 00 00115,500 - - -0 0 0
2006 2Q 00 00 00115,500 - - -0 0 0
2006 1Q 00 00 00115,500 - - -0 0 0
2005 4Q 00 00 00115,500 - - -0 0 0
2005 3Q 00 00 00115,500 - - -0 0 0
2005 2Q 00 00 00115,500 - - -0 0 0
2005 1Q 0- 0- 0-115,500 - - -0 0 0
Current 00 00 0086,400 - - -  7025 Kit Kat Rd 0 0 0
2007 3Q 00 00 0086,400 - - -  Self Storage Plus 0 0 0
2007 2Q 00 00 0086,400 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0086,400 - - -       86,400 SF RBA 0 0 0
2006 4Q 00 00 0086,400 - - -0 0 0
2006 3Q 00 00 0086,400 - - -0 0 0
2006 2Q 00 00 0086,400 - - -0 0 0
2006 1Q 00 00 0086,400 - - -0 0 0
2005 4Q 00 00 0086,400 - - -0 0 0
2005 3Q 00 00 0086,400 - - -0 0 0
2005 2Q 00 00 0086,400 - - -0 0 0
2005 1Q 0- 0- 0-86,400 - - -0 0 0
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Current 00 00 0032,400 - - -  7140 Kit Kat Rd 0 0 0
2007 3Q 00 00 0032,400 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0032,400 - - -       32,400 SF RBA 0 0 0
2007 1Q 00 00 0032,400 - - -0 0 0
2006 4Q 00 00 0032,400 - - -0 0 0
2006 3Q 00 00 0032,400 - - -0 0 0
2006 2Q 00 00 0032,400 - - -0 0 0
2006 1Q 00 00 0032,400 - - -0 0 0
2005 4Q 00 00 0032,400 - - -0 0 0
2005 3Q 00 00 0032,400 - - -0 0 0
2005 2Q 00 00 0032,400 - - -0 0 0
2005 1Q 0- 0- 0-32,400 - - -0 0 0
Current 00 00 0066,374 - - -  8611 Larkin Rd 0 0 0
2007 3Q 00 00 0066,374 - - -  Savage, MD 20763 0 0 0
2007 2Q 00 00 0066,374 - - -       66,374 SF RBA 0 0 0
2007 1Q 00 00 0066,374 - - -0 0 0
2006 4Q 00 00 0066,374 - - -0 0 0
2006 3Q 00 00 0066,374 - - -0 0 0
2006 2Q 00 00 0066,374 - - -0 0 0
2006 1Q 00 00 0066,374 - - -0 0 0
2005 4Q 00 00 0066,374 - - -0 0 0
2005 3Q 00 00 0066,374 - - -0 0 0
2005 2Q 00 00 0066,374 - - -0 0 0
2005 1Q 0- 0- 0-66,374 - - -0 0 0
Current 00 00 00122,500 - - -  8691 Larkin Rd 0 0 0
2007 3Q 00 00 00122,500 - - -  Von Paris Moving & Storage 0 0 0
2007 2Q 00 00 00122,500 - - -  Savage, MD 20763 0 0 0
2007 1Q 00 00 00122,500 - - -       122,500 SF RBA 0 0 0
2006 4Q 00 00 00122,500 - - -0 0 0
2006 3Q 00 00 00122,500 - - -0 0 0
2006 2Q 00 00 00122,500 - - -0 0 0
2006 1Q 00 00 00122,500 - - -0 0 0
2005 4Q 00 00 00122,500 - - -0 0 0
2005 3Q 00 00 00122,500 - - -0 0 0
2005 2Q 00 00 00122,500 - - -0 0 0
2005 1Q 0- 0- 0-122,500 - - -0 0 0
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Current 00 00 00113,483 $5.25/nnn - $5.25/nnn  8750 Larkin Rd 72,000 0 72,000
2007 3Q 0(35,000) 00 0(35,000)113,483 $5.25/nnn - $5.25/nnn  Crysen Corridor 0 0 0
2007 2Q 00 00 00148,483 - - -  Savage, MD 20763 0 0 0
2007 1Q 00 00 00148,483 - - -       148,483 SF RBA 0 0 0
2006 4Q 00 00 00148,483 - - -0 0 0
2006 3Q 00 00 00148,483 - - -0 0 0
2006 2Q 00 00 00148,483 - - -0 0 0
2006 1Q 00 00 00148,483 - - -0 0 0
2005 4Q 00 00 00148,483 - - -0 0 0
2005 3Q 00 00 00148,483 - - -0 0 0
2005 2Q 00 00 00148,483 - - -0 0 0
2005 1Q 0- 0- 0-148,483 - - -0 0 0
Current 00 00 0058,676 - - -  9010 Maier Rd 0 0 0
2007 3Q 00 00 0058,676 - - -  North Laurel Commerce Ctr 0 0 0
2007 2Q 00 00 0058,676 - - -  Savage, MD 20723 0 0 0
2007 1Q 0(18,894) 00 0(18,894)58,676 - - -       77,570 SF RBA 0 0 0
2006 4Q 00 00 0077,570 - - -0 0 0
2006 3Q 00 00 0077,570 - - -0 0 0
2006 2Q 00 00 0077,570 - - -0 0 0
2006 1Q 00 00 0077,570 - - -5,036 0 5,036
2005 4Q 00 00 0077,570 - - -0 0 0
2005 3Q 00 00 0077,570 - - -0 0 0
2005 2Q 00 00 0077,570 - - -0 0 0
2005 1Q 0- 0- 0-77,570 - - -0 0 0
Current 00 00 0060,000 $5.75/nnn - $5.75/nnn  9070 Maier Rd 0 0 0
2007 3Q 00 00 0060,000 $5.75/nnn - $5.75/nnn  Laurel, MD 20723 0 0 0
2007 2Q 00 00 0060,000 $5.75/nnn - $5.75/nnn       60,000 SF RBA 0 0 0
2007 1Q 5,0605,060 00 5,0605,06060,000 $5.75/nnn - $5.75/nnn0 0 0
2006 4Q 00 00 0054,940 $5.75/nnn - $5.75/nnn5,060 0 5,060
2006 3Q 6,4406,440 00 6,4406,44054,940 $5.75/nnn - $5.75/nnn0 0 0
2006 2Q 00 00 0048,500 $5.75/nnn - $5.75/nnn6,440 0 6,440
2006 1Q 00 00 0048,500 $5.75/nnn - $5.75/nnn0 0 0
2005 4Q 00 00 0048,500 $5.75/nnn - $5.75/nnn25,050 0 25,050
2005 3Q 00 00 0048,500 $5.75/nnn - $5.75/nnn0 0 0
2005 2Q 00 00 0048,500 $5.75/nnn - $5.75/nnn0 0 0
2005 1Q 0- 0- 0-48,500 $5.75/nnn - $5.75/nnn0 0 0
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Current 00 00 0068,800 - - -  6555 Meadowridge Rd 0 0 0
2007 3Q 00 00 0068,800 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0068,800 - - -       68,800 SF RBA 0 0 0
2007 1Q 00 00 0068,800 - - -0 0 0
2006 4Q 00 00 0068,800 - - -0 0 0
2006 3Q 00 00 0068,800 - - -0 0 0
2006 2Q 00 00 0068,800 - - -0 0 0
2006 1Q 00 00 0068,800 - - -0 0 0
2005 4Q 00 00 0068,800 - - -0 0 0
2005 3Q 00 00 0068,800 - - -0 0 0
2005 2Q 00 00 0068,800 - - -0 0 0
2005 1Q 0- 0- 0-68,800 - - -0 0 0
Current 00 00 0059,572 - - -  7151 Montevideo Rd 0 0 0
2007 3Q 00 00 0059,572 - - -  Deep Run Business Pk I 0 0 0
2007 2Q 00 00 0059,572 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0059,572 - - -       59,572 SF RBA 0 0 0
2006 4Q 00 00 0059,572 - - -0 0 0
2006 3Q 00 00 0059,572 - - -0 0 0
2006 2Q 00 00 0059,572 - - -0 0 0
2006 1Q 00 00 0059,572 - - -0 0 0
2005 4Q 00 00 0059,572 - - -0 0 0
2005 3Q 00 00 0059,572 - - -0 0 0
2005 2Q 00 00 0059,572 - - -0 0 0
2005 1Q 0- 0- 0-59,572 - - -0 0 0
Current 00 00 00109,540 - - -  7155 Montevideo Rd 0 0 0
2007 3Q 00 00 00109,540 - - -  Deep Run Business Pk II 0 0 0
2007 2Q 00 00 00109,540 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 00109,540 - - -       109,540 SF RBA 0 0 0
2006 4Q 00 00 00109,540 - - -0 0 0
2006 3Q 00 00 00109,540 - - -0 0 0
2006 2Q 00 00 00109,540 - - -0 0 0
2006 1Q 00 00 00109,540 - - -0 0 0
2005 4Q 00 00 00109,540 - - -0 0 0
2005 3Q 00 00 00109,540 - - -0 0 0
2005 2Q 00 00 00109,540 - - -0 0 0
2005 1Q 0- 0- 0-109,540 - - -0 0 0
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Current 00 00 0025,000 - - -  7330 Montevideo Rd 0 0 0
2007 3Q 00 00 0025,000 - - -  Bldg B 0 0 0
2007 2Q 00 00 0025,000 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0025,000 - - -       25,000 SF RBA 0 0 0
2006 4Q 00 00 0025,000 - - -0 0 0
2006 3Q 00 00 0025,000 - - -0 0 0
2006 2Q 00 00 0025,000 - - -0 0 0
2006 1Q 00 00 0025,000 - - -0 0 0
2005 4Q 00 00 0025,000 - - -0 0 0
2005 3Q 00 00 0025,000 - - -0 0 0
2005 2Q 00 00 0025,000 - - -0 0 0
2005 1Q 0- 0- 0-25,000 - - -0 0 0
Current 00 00 0045,000 - - -  7330 Montevideo Rd 0 0 0
2007 3Q 00 00 0045,000 - - -  Bldg A 0 0 0
2007 2Q 00 00 0045,000 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0045,000 - - -       45,000 SF RBA 0 0 0
2006 4Q 00 00 0045,000 - - -0 0 0
2006 3Q 00 00 0045,000 - - -0 0 0
2006 2Q 00 00 0045,000 - - -0 0 0
2006 1Q 00 00 0045,000 - - -0 0 0
2005 4Q 00 00 0045,000 - - -0 0 0
2005 3Q 00 00 0045,000 - - -0 0 0
2005 2Q 00 00 0045,000 - - -0 0 0
2005 1Q 0- 0- 0-45,000 - - -0 0 0
Current 00 00 0028,600 - - -  7450 Montevideo Rd 0 0 0
2007 3Q 00 00 0028,600 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 0028,600 - - -       28,600 SF RBA 0 0 0
2007 1Q 00 00 0028,600 - - -0 0 0
2006 4Q 00 00 0028,600 - - -0 0 0
2006 3Q 00 00 0028,600 - - -0 0 0
2006 2Q 00 00 0028,600 - - -0 0 0
2006 1Q 00 00 0028,600 - - -0 0 0
2005 4Q 00 00 0028,600 - - -0 0 0
2005 3Q 00 00 0028,600 - - -0 0 0
2005 2Q 00 00 0028,600 - - -0 0 0
2005 1Q 0- 0- 0-28,600 - - -0 0 0
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Current 00 00 0055,382 - - -  7050 Old Waterloo Rd 0 0 0
2007 3Q 00 00 0055,382 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0055,382 - - -       55,382 SF RBA 0 0 0
2007 1Q 00 00 0055,382 - - -0 0 0
2006 4Q 00 00 0055,382 - - -0 0 0
2006 3Q 00 00 0055,382 - - -0 0 0
2006 2Q 00 00 0055,382 - - -0 0 0
2006 1Q 00 00 0055,382 - - -0 0 0
2005 4Q 00 00 0055,382 - - -0 0 0
2005 3Q 00 00 0055,382 - - -0 0 0
2005 2Q 00 00 0055,382 - - -0 0 0
2005 1Q 0- 0- 0-55,382 - - -0 0 0
Current 00 00 00105,000 - - -  8205 Patuxent Range Rd 0 0 0
2007 3Q 00 00 00105,000 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 00105,000 - - -       105,000 SF RBA 0 0 0
2007 1Q 00 00 00105,000 - - -0 0 0
2006 4Q 00 00 00105,000 - - -0 0 0
2006 3Q 00 00 00105,000 - - -0 0 0
2006 2Q 00 00 00105,000 - - -0 0 0
2006 1Q 00 00 00105,000 - - -0 0 0
2005 4Q 00 00 00105,000 - - -0 0 0
2005 3Q 00 00 00105,000 - - -0 0 0
2005 2Q 48,01348,013 00 48,01348,013105,000 - - -0 0 0
2005 1Q 0- 0- 0-56,987 - - -48,013 0 48,013
Current 00 00 0037,800 - - -  8215 Patuxent Range Rd 0 0 0
2007 3Q 00 00 0037,800 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 0037,800 - - -       37,800 SF RBA 0 0 0
2007 1Q 00 00 0037,800 - - -0 0 0
2006 4Q 00 00 0037,800 - - -0 0 0
2006 3Q 00 00 0037,800 - - -0 0 0
2006 2Q 37,80037,800 00 37,80037,80037,800 - - -37,800 0 37,800
2006 1Q 0(37,800) 00 0(37,800)0 - - -0 0 0
2005 4Q 00 00 0037,800 - - -0 0 0
2005 3Q 00 00 0037,800 - - -0 0 0
2005 2Q 00 00 0037,800 - - -0 0 0
2005 1Q 0- 8,000- 8,000-37,800 - - -0 8,000 8,000
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Current 00 00 0025,737 - - -  8220 Patuxent Range Rd 0 0 0
2007 3Q 25,73725,737 00 25,73725,73725,737 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 000 - - -       86,760 SF RBA 25,737 0 25,737
2007 1Q 00 00 000 - - -0 0 0
2006 4Q 00 00 000 - - -0 0 0
2006 3Q 00 00 0086,760 - - -0 0 0
2006 2Q 00 00 0086,760 - - -0 0 0
2006 1Q 00 00 0086,760 - - -0 0 0
2005 4Q 00 00 0086,760 - - -0 0 0
2005 3Q 00 00 0086,760 - - -0 0 0
2005 2Q 0- 0- 0-86,760 - - -0 0 0
Current 00 00 00142,885 - - -  8230 Patuxent Range Rd 0 0 0
2007 3Q 00 00 00142,885 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 00142,885 - - -       142,885 SF RBA 0 0 0
2007 1Q 00 00 00142,885 - - -0 0 0
2006 4Q 00 00 00142,885 - - -0 0 0
2006 3Q 00 00 00142,885 - - -0 0 0
2006 2Q 00 00 00142,885 - - -0 0 0
2006 1Q 00 00 00142,885 - - -0 0 0
2005 4Q 00 00 00142,885 - - -0 0 0
2005 3Q 00 00 00142,885 - - -0 0 0
2005 2Q 00 00 00142,885 - - -0 0 0
2005 1Q 0- 0- 0-142,885 - - -0 0 0
Current 00 00 00140,000 - - -  8240 Patuxent Range Rd 0 0 0
2007 3Q 00 00 00140,000 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 00140,000 - - -       140,000 SF RBA 0 0 0
2007 1Q 00 00 00140,000 - - -0 0 0
2006 4Q 00 00 00140,000 - - -0 0 0
2006 3Q 00 00 00140,000 - - -0 0 0
2006 2Q 00 00 00140,000 - - -0 0 0
2006 1Q 00 00 00140,000 - - -0 0 0
2005 4Q 00 00 00140,000 - - -0 0 0
2005 3Q 00 00 00140,000 - - -0 0 0
2005 2Q 00 00 00140,000 - - -0 0 0
2005 1Q 0- 0- 0-140,000 - - -0 0 0
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Current 00 00 0062,174 - - -  8255 Patuxent Range Rd 0 0 0
2007 3Q 00 00 0062,174 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 0062,174 - - -       62,174 SF RBA 0 0 0
2007 1Q 00 00 0062,174 - - -7,800 0 7,800
2006 4Q 00 00 0062,174 - - -0 0 0
2006 3Q 00 00 0062,174 - - -0 0 0
2006 2Q 00 00 0062,174 - - -0 0 0
2006 1Q 00 00 0062,174 - - -0 0 0
2005 4Q 00 00 0062,174 - - -0 0 0
2005 3Q 00 00 0062,174 - - -0 0 0
2005 2Q 00 00 0062,174 - - -7,885 0 7,885
2005 1Q 0- 0- 0-62,174 - - -0 0 0
Current 00 00 00137,469 - - -  8257 Patuxent Range Rd 0 0 0
2007 3Q 00 00 00137,469 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 00137,469 - - -       137,469 SF RBA 0 0 0
2007 1Q 00 00 00137,469 - - -0 0 0
2006 4Q 00 00 00137,469 - - -0 0 0
2006 3Q 00 00 00137,469 - - -0 0 0
2006 2Q 00 00 00137,469 - - -0 0 0
2006 1Q 00 00 00137,469 - - -0 0 0
2005 4Q 00 00 00137,469 - - -0 0 0
2005 3Q 00 00 00137,469 - - -0 0 0
2005 2Q 40,50040,500 00 40,50040,500137,469 - - -0 0 0
2005 1Q 0- 0- 0-96,969 - - -138,385 0 138,385
Current 00 00 0073,714 $6.95/nnn - $6.95/nnn  8260 Patuxent Range Rd 0 0 0
2007 3Q 00 00 0073,714 $6.95/nnn - $6.95/nnn  Jessup, MD 20794 0 0 0
2007 2Q 9,9089,908 00 9,9089,90873,714 $6.95/nnn - $6.95/nnn       73,714 SF RBA 4,772 0 4,772
2007 1Q 00 00 0063,806 $7.11/nnn - $7.11/nnn5,136 0 5,136
2006 4Q 13,5648,792 00 13,5648,79263,806 $7.11/nnn - $7.11/nnn0 0 0
2006 3Q 00 00 0055,014 $6.31/nnn - $6.31/nnn13,564 0 13,564
2006 2Q 0(5,136) 00 0(5,136)55,014 $6.31/nnn - $6.31/nnn0 0 0
2006 1Q 00 00 0060,150 $6.31/nnn - $6.31/nnn0 0 0
2005 4Q 00 00 0060,150 $5.95/nnn - $5.95/nnn0 0 0
2005 3Q 00 00 0060,150 $5.95/nnn - $5.95/nnn0 0 0
2005 2Q 0(13,564) 00 0(13,564)60,150 $7.95/nnn - $7.95/nnn0 0 0
2005 1Q 0- 0- 0-73,714 $7.95/nnn - $7.95/nnn0 0 0
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Current 00 00 0064,200 $7.00/nnn - $7.00/nnn  8265 Patuxent Range Rd 0 0 0
2007 3Q 7,5007,500 00 7,5007,50064,200 $7.00/nnn - $7.00/nnn  Jessup, MD 20794 0 0 0
2007 2Q 0(10,800) 00 0(10,800)56,700 $7.00/nnn - $7.00/nnn       75,000 SF RBA 7,500 0 7,500
2007 1Q 00 00 0067,500 $7.00/nnn - $7.00/nnn0 0 0
2006 4Q 0(7,500) 00 0(7,500)67,500 $7.00/nnn - $7.00/nnn0 0 0
2006 3Q 00 00 0075,000 - - -0 0 0
2006 2Q 00 00 0075,000 $6.95/nnn - $6.95/nnn0 0 0
2006 1Q 00 00 0075,000 $6.95/nnn - $6.95/nnn0 0 0
2005 4Q 7,5007,500 00 7,5007,50075,000 $6.95/nnn - $6.95/nnn0 0 0
2005 3Q 00 00 0067,500 $6.95/nnn - $6.95/nnn7,500 0 7,500
2005 2Q 00 00 0067,500 $6.95/nnn - $6.95/nnn0 0 0
2005 1Q 0- 0- 0-67,500 $6.95/nnn - $6.95/nnn0 0 0
Current 00 00 00137,600 - - -  8275 Patuxent Range Rd 0 0 0
2007 3Q 00 00 00137,600 - - -  B & E Storage 0 0 0
2007 2Q 00 00 00137,600 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 00137,600 - - -       137,600 SF RBA 0 0 0
2006 4Q 00 00 00137,600 - - -0 0 0
2006 3Q 00 00 00137,600 - - -0 0 0
2006 2Q 00 00 00137,600 - - -0 0 0
2006 1Q 00 00 00137,600 - - -0 0 0
2005 4Q 00 00 00137,600 - - -0 0 0
2005 3Q 00 00 00137,600 - - -0 0 0
2005 2Q 00 00 00137,600 - - -0 0 0
2005 1Q 0- 0- 0-137,600 - - -0 0 0
Current 0(12,100) 00 0(12,100)57,950 $6.95/nnn - $6.95/nnn  8291 Patuxent Range Rd 0 0 0
2007 3Q 00 00 0070,050 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 0070,050 - - -       70,050 SF RBA 0 0 0
2007 1Q 00 00 0070,050 - - -0 0 0
2006 4Q 00 00 0070,050 - - -0 0 0
2006 3Q 00 00 0070,050 - - -0 0 0
2006 2Q 00 00 0070,050 - - -0 0 0
2006 1Q 00 00 0070,050 - - -0 0 0
2005 4Q 00 00 0070,050 - - -0 0 0
2005 3Q 00 00 0070,050 - - -0 0 0
2005 2Q 00 00 0070,050 - - -0 0 0
2005 1Q 0- 0- 0-70,050 - - -0 0 0
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Current 8,1000 00 8,100063,900 $6.50/nnn - $6.50/nnn  8301 Patuxent Range Rd 8,100 0 8,100
2007 3Q 00 00 0063,900 $6.50/nnn - $6.50/nnn  Jessup, MD 20794 0 0 0
2007 2Q 700700 00 70070063,900 $6.50/nnn - $6.50/nnn       72,000 SF RBA 0 0 0
2007 1Q 0(8,800) 00 0(8,800)63,200 $6.50/nnn - $6.50/nnn0 0 0
2006 4Q 00 00 0072,000 $6.50/nnn - $6.50/nnn0 0 0
2006 3Q 00 00 0072,000 $6.50/nnn - $6.50/nnn0 0 0
2006 2Q 00 00 0072,000 - - -0 0 0
2006 1Q 00 00 0072,000 - - -0 0 0
2005 4Q 00 00 0072,000 - - -0 0 0
2005 3Q 00 00 0072,000 - - -0 0 0
2005 2Q 00 00 0072,000 - - -0 0 0
2005 1Q 0- 0- 0-72,000 - - -0 0 0
Current 6,0956,095 00 6,0956,09567,077 $6.50/nnn - $6.50/nnn  8306 Patuxent Range Rd 0 0 0
2007 3Q 10,15010,150 00 10,15010,15060,982 $6.58/nnn - $6.58/nnn  Crysen Center 1 0 0 0
2007 2Q 0(10,068) 00 0(10,068)50,832 $6.85/nnn - $6.85/nnn  Jessup, MD 20794 10,150 0 10,150
2007 1Q 15,22515,225 00 15,22515,22560,900 $6.95/nnn - $6.95/nnn       76,125 SF RBA 5,075 0 5,075
2006 4Q 0(10,150) 00 0(10,150)45,675 $7.00/nnn - $7.00/nnn10,150 0 10,150
2006 3Q 00 00 0055,825 $7.00/nnn - $7.00/nnn0 0 0
2006 2Q 00 00 0055,825 $7.00/nnn - $7.00/nnn0 0 0
2006 1Q 00 00 0055,825 $7.00/nnn - $7.00/nnn0 0 0
2005 4Q 0(20,300) 00 0(20,300)55,825 $7.00/nnn - $7.00/nnn0 0 0
2005 3Q 00 00 0076,125 - - -0 0 0
2005 2Q 00 00 0076,125 - - -0 0 0
2005 1Q 0- 0- 0-76,125 - - -0 0 0
Current 0(10,350) 00 0(10,350)52,989 $6.55/nnn - $6.55/nnn  8325 Patuxent Range Rd 13,994 0 13,994
2007 3Q 00 00 0063,339 $6.25/nnn - $6.25/nnn  Jessup, MD 20794 0 0 0
2007 2Q 16,30816,308 00 16,30816,30863,339 $6.25/nnn - $6.25/nnn       77,333 SF RBA 0 0 0
2007 1Q 0(13,994) 00 0(13,994)47,031 $6.25/nnn - $6.25/nnn16,308 0 16,308
2006 4Q 00 00 0061,025 $6.25/nnn - $6.25/nnn0 0 0
2006 3Q 00 00 0061,025 $6.25/nnn - $6.25/nnn0 0 0
2006 2Q 0(16,308) 00 0(16,308)61,025 $6.25/nnn - $6.25/nnn0 0 0
2006 1Q 00 00 0077,333 $6.25/nnn - $6.25/nnn0 0 0
2005 4Q 00 00 0077,333 $5.50/nnn - $5.50/nnn0 0 0
2005 3Q 15,5260 00 15,526077,333 $5.50/nnn - $5.50/nnn0 0 0
2005 2Q 13,99413,994 00 13,99413,99477,333 $5.50/nnn - $5.50/nnn15,526 0 15,526
2005 1Q 10,350- 0- 10,350-63,339 $5.50/nnn - $5.50/nnn24,344 0 24,344
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Current 00 00 0063,000 - - -  8375 Patuxent Range Rd 0 0 0
2007 3Q 00 00 0063,000 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 0063,000 - - -       63,000 SF RBA 0 0 0
2007 1Q 00 00 0063,000 - - -0 0 0
2006 4Q 00 00 0063,000 - - -0 0 0
2006 3Q 00 00 0063,000 - - -0 0 0
2006 2Q 00 00 0063,000 - - -0 0 0
2006 1Q 00 00 0063,000 - - -0 0 0
2005 4Q 00 00 0063,000 - - -0 0 0
2005 3Q 00 00 0063,000 - - -0 0 0
2005 2Q 00 00 0063,000 - - -0 0 0
2005 1Q 0- 0- 0-63,000 - - -0 0 0
Current 00 00 00142,600 - - -  8200 Preston Ct 0 0 0
2007 3Q 00 00 00142,600 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 00142,600 - - -       142,600 SF RBA 0 0 0
2007 1Q 00 00 00142,600 - - -0 0 0
2006 4Q 00 00 00142,600 - - -0 0 0
2006 3Q 12,40012,400 00 12,40012,400142,600 - - -0 0 0
2006 2Q 00 00 00130,200 - - -12,400 0 12,400
2006 1Q 00 00 00130,200 - - -0 0 0
2005 4Q 00 00 00130,200 - - -0 0 0
2005 3Q 00 00 00130,200 - - -0 0 0
2005 2Q 24,62524,625 00 24,62524,625130,200 - - -0 0 0
2005 1Q 0- 0- 0-105,575 - - -24,625 0 24,625
Current 00 00 00144,500 $12.00/fs - $12.00/fs  8221 Preston Ct 0 0 0
2007 3Q 00 00 00144,500 $12.00/fs - $12.00/fs  Jessup, MD 20794 0 0 0
2007 2Q 00 00 00144,500 $12.00/fs - $12.00/fs       145,000 SF RBA 0 0 0
2007 1Q 0(500) 00 0(500)144,500 $12.00/fs - $12.00/fs0 0 0
2006 4Q 00 00 00145,000 - - -0 0 0
2006 3Q 00 00 00145,000 - - -0 0 0
2006 2Q 00 00 00145,000 $4.50/nnn - $4.50/nnn0 0 0
2006 1Q 00 00 00145,000 $4.50/nnn - $4.50/nnn0 0 0
2005 4Q 43,10443,104 00 43,10443,104145,000 $4.50/nnn - $4.50/nnn0 0 0
2005 3Q 00 00 00101,896 $4.50/nnn - $4.50/nnn43,104 0 43,104
2005 2Q 00 00 00101,896 $4.50/nnn - $4.50/nnn0 0 0
2005 1Q 1,896- 0- 1,896-101,896 $4.50/nnn - $4.50/nnn0 0 0
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Current 00 00 0066,668 $7.00/nnn - $7.00/nnn  8230 Preston Ct 0 0 0
2007 3Q 12,96012,460 00 12,96012,46066,668 $7.00/nnn - $7.00/nnn  Arundel Business Ctr A 0 0 0
2007 2Q 10,3714,391 00 10,3714,39154,208 $6.83/nnn - $6.83/nnn  Jessup, MD 20794 12,960 0 12,960
2007 1Q 00 00 0049,817 $6.75/nnn - $6.75/nnn       73,148 SF RBA 10,371 0 10,371
2006 4Q 00 00 0049,817 $7.36/ig - $7.36/ig0 0 0
2006 3Q 00 00 0049,817 $7.36/ig - $7.36/ig0 0 0
2006 2Q 00 00 0049,817 $7.36/ig - $7.36/ig0 0 0
2006 1Q 00 00 0049,817 $7.36/ig - $7.36/ig0 0 0
2005 4Q 0(23,331) 00 0(23,331)49,817 $7.36/ig - $7.36/ig0 0 0
2005 3Q 00 00 0073,148 $7.50/ig - $7.50/ig0 0 0
2005 2Q 00 00 0073,148 $7.25/ig - $7.25/ig0 0 0
2005 1Q 0- 0- 0-73,148 - - -0 0 0
Current 00 00 0090,375 - - -  8240 Preston Ct 0 0 0
2007 3Q 00 00 0090,375 - - -  Arundel Business Ctr B 0 0 0
2007 2Q 00 00 0090,375 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0090,375 - - -       90,375 SF RBA 0 0 0
2006 4Q 00 00 0090,375 $6.25/ig - $6.25/ig0 0 0
2006 3Q 46,55546,555 00 46,55546,55590,375 $6.25/ig - $6.25/ig0 0 0
2006 2Q 00 00 0043,820 $6.25/ig - $6.25/ig0 0 0
2006 1Q 00 00 0043,820 $6.25/ig - $6.25/ig46,555 0 46,555
2005 4Q 00 00 0043,820 $6.25/ig - $6.25/ig0 0 0
2005 3Q 00 00 0043,820 $6.25/ig - $6.25/ig0 0 0
2005 2Q 00 00 0043,820 $6.25/ig - $6.25/ig0 0 0
2005 1Q 0- 0- 0-43,820 $6.25/ig - $6.25/ig0 0 0
Current 0(13,550) 00 0(13,550)75,447 $6.50/nnn - $6.50/nnn  8250 Preston Ct 0 0 0
2007 3Q 00 00 0088,997 $6.50/nnn - $6.50/nnn  Preston Court 2 0 0 0
2007 2Q 33,53233,532 00 33,53233,53288,997 $6.50/nnn - $6.50/nnn  Jessup, MD 20794 0 0 0
2007 1Q 12,00012,000 00 12,00012,00055,465 $5.98/nnn - $5.98/nnn       101,297 SF RBA 33,532 0 33,532
2006 4Q 0(8,500) 00 0(8,500)43,465 $5.98/nnn - $5.98/nnn0 0 0
2006 3Q 16,76614,516 00 16,76614,51651,965 $5.90/nnn - $5.90/nnn0 0 0
2006 2Q 0(13,550) 00 0(13,550)37,449 $5.75/nnn - $5.75/nnn16,766 0 16,766
2006 1Q 0(16,766) 00 0(16,766)50,999 $5.75/nnn - $5.75/nnn0 0 0
2005 4Q 00 00 0067,765 $5.75/nnn - $5.75/nnn0 0 0
2005 3Q 00 00 0067,765 $5.87/nnn - $5.87/nnn0 0 0
2005 2Q 00 00 0067,765 $5.87/nnn - $5.87/nnn0 0 0
2005 1Q 16,766- 0- 16,766-67,765 $5.75/nnn - $5.75/nnn8,383 0 8,383
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Current 00 00 0060,000 - - -  8261 Preston Ct 0 0 0
2007 3Q 00 00 0060,000 - - -  Jessup, MD 20794 0 0 0
2007 2Q 00 00 0060,000 - - -       60,000 SF RBA 0 0 0
2007 1Q 00 00 0060,000 - - -0 0 0
2006 4Q 00 00 0060,000 - - -0 0 0
2006 3Q 00 00 0060,000 - - -0 0 0
2006 2Q 00 00 0060,000 - - -0 0 0
2006 1Q 00 00 0060,000 - - -0 0 0
2005 4Q 00 00 0060,000 - - -0 0 0
2005 3Q 00 00 0060,000 - - -0 0 0
2005 2Q 00 00 0060,000 - - -0 0 0
2005 1Q 0- 0- 0-60,000 - - -0 0 0
Current 13,6010 00 13,601021,985 $6.50/nnn - $6.50/nnn  8264 Preston Ct 0 0 0
2007 3Q 00 00 0021,985 $6.50/nnn - $6.50/nnn  Bldg A 27,401 0 27,401
2007 2Q 00 00 0021,985 $6.50/nnn - $6.50/nnn  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0021,985 $6.50/nnn - $6.50/nnn       49,910 SF RBA 0 0 0
2006 4Q 00 00 0021,985 $6.50/nnn - $6.50/nnn0 0 0
2006 3Q 0(206) 00 0(206)21,985 $6.50/nnn - $6.50/nnn0 0 0
2006 2Q 00 00 0022,191 - - -0 0 0
2006 1Q 7,9527,952 00 7,9527,95222,191 - - -0 0 0
2005 4Q 00 00 0014,239 $5.95/nnn - $5.95/nnn0 0 0
2005 3Q 00 00 0014,239 $5.95/nnn - $5.95/nnn0 0 0
2005 2Q 00 00 0014,239 $5.95/nnn - $5.95/nnn0 0 0
2005 1Q 0- 0- 0-14,239 $5.95/nnn - $5.95/nnn0 0 0
Current 00 00 0065,690 - - -  8268 Preston Ct 0 0 0
2007 3Q 00 00 0065,690 - - -  Bldg C 0 0 0
2007 2Q 00 00 0065,690 $6.50/nnn - $6.50/nnn  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0065,690 $6.50/nnn - $6.50/nnn       65,690 SF RBA 10,361 0 10,361
2006 4Q 00 00 0065,690 $6.50/nnn - $6.50/nnn0 0 0
2006 3Q 9,6649,664 00 9,6649,66465,690 $6.50/nnn - $6.50/nnn9,664 0 9,664
2006 2Q 00 00 0056,026 $6.50/nnn - $6.50/nnn0 0 0
2006 1Q 3,9683,968 00 3,9683,96856,026 $6.79/nnn - $6.79/nnn0 0 0
2005 4Q 00 00 0052,058 $6.79/nnn - $6.79/nnn3,968 0 3,968
2005 3Q 9,6640 00 9,664052,058 $6.26/nnn - $6.26/nnn9,664 0 9,664
2005 2Q 13,65013,650 00 13,65013,65052,058 $5.94/nnn - $5.94/nnn13,650 0 13,650
2005 1Q 0- 0- 0-38,408 $6.47/ig - $6.47/ig23,768 0 23,768
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Current 00 00 00123,239 - - -  7855 Rappahannock Ave 0 0 0
2007 3Q 00 00 00123,239 - - -  Maryland Food Center 
Warehouse
0 0 0
2007 2Q 00 00 00123,239 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 00123,239 - - -       123,239 SF RBA 0 0 0
2006 4Q 00 00 00123,239 - - -0 0 0
2006 3Q 00 00 00123,239 - - -0 0 0
2006 2Q 00 00 00123,239 - - -0 0 0
2006 1Q 00 00 00123,239 - - -0 0 0
2005 4Q 00 00 00123,239 - - -0 0 0
2005 3Q 00 00 00123,239 - - -0 0 0
2005 2Q 7,5007,500 00 7,5007,500123,239 - - -0 0 0
2005 1Q 0- 0- 0-115,739 - - -7,500 0 7,500
Current 00 00 0025,411 - - -  10620 Riggs Hill Rd 0 0 0
2007 3Q 00 00 0025,411 - - -  United American Business Ctr 0 0 0
2007 2Q 3,1603,160 00 3,1603,16025,411 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0022,251 - - -       25,411 SF RBA 0 0 0
2006 4Q 00 00 0022,251 - - -0 0 0
2006 3Q 0(3,160) 00 0(3,160)22,251 - - -0 0 0
2006 2Q 00 00 0025,411 - - -0 0 0
2006 1Q 00 00 0025,411 - - -0 0 0
2005 4Q 00 00 0025,411 - - -0 0 0
2005 3Q 00 00 0025,411 - - -0 0 0
2005 2Q 00 00 0025,411 - - -0 0 0
2005 1Q 0- 0- 0-25,411 - - -0 0 0
Current 00 00 0051,800 $9.00/+elec - $9.00/+elec  10630 Riggs Hill Rd 0 0 0
2007 3Q 00 00 0051,800 $9.00/+elec - $9.00/+elec  United American Business 
Center 1
0 0 0
2007 2Q 2,1252,125 00 2,1252,12551,800 $9.00/+elec - $9.00/+elec  Annapolis Junction, MD 20794 0 0 0
2007 1Q 00 00 0049,675 $9.00/+elec - $9.00/+elec       51,800 SF RBA 2,125 0 2,125
2006 4Q 00 00 0049,675 $9.00/ig - $9.00/ig0 0 0
2006 3Q 00 00 0049,675 $9.00/ig - $9.00/ig0 0 0
2006 2Q 00 00 0049,675 $9.00/ig - $9.00/ig0 0 0
2006 1Q 0(2,125) 00 0(2,125)49,675 $9.00/ig - $9.00/ig0 0 0
2005 4Q 00 00 0051,800 - - -0 0 0
2005 3Q 00 00 0051,800 - - -0 0 0
2005 2Q 00 00 0051,800 - - -0 0 0
2005 1Q 0- 0- 0-51,800 - - -0 0 0
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Current 00 00 00120,242 - $4.95/nnn $4.95/nnn  10650 Riggs Hill Rd 0 0 0
2007 3Q 00 00 00120,242 - $4.95/nnn $4.95/nnn  Riggs Hill Center 0 0 0
2007 2Q 00 00 00120,242 - $4.95/nnn $4.95/nnn  Jessup, MD 20794 0 0 0
2007 1Q 00 00 00120,242 - - -       120,242 SF RBA 0 0 0
2006 4Q 00 00 00120,242 - - -0 0 0
2006 3Q 00 00 00120,242 - - -0 0 0
2006 2Q 00 00 00120,242 - - -0 0 0
2006 1Q 00 00 00120,242 - - -0 0 0
2005 4Q 00 00 00120,242 - - -0 0 0
2005 3Q 00 00 00120,242 - - -0 0 0
2005 2Q 00 00 00120,242 - - -0 0 0
2005 1Q 0- 0- 0-120,242 - - -0 0 0
Current 00 00 0037,950 $5.25/n - $5.25/n  9375 Rt 1 0 0 0
2007 3Q 00 00 0037,950 $5.25/n - $5.25/n  Savage Service Center 0 0 0
2007 2Q 00 00 0037,950 $5.25/n - $5.25/n  Savage, MD 20763 0 0 0
2007 1Q 0(28,000) 00 0(28,000)37,950 $5.25/n - $5.25/n       65,950 SF RBA 0 0 0
2006 4Q 00 00 0065,950 - - -0 0 0
2006 3Q 00 00 0065,950 - - -0 0 0
2006 2Q 00 00 0065,950 - - -0 0 0
2006 1Q 00 00 0065,950 - - -0 0 0
2005 4Q 00 00 0065,950 - - -0 0 0
2005 3Q 00 00 0065,950 - - -0 0 0
2005 2Q 00 00 0065,950 - - -0 0 0
2005 1Q 0- 0- 0-65,950 - - -0 0 0
Current 00 00 00142,098 - - -  8230 Sandy Ct 0 0 0
2007 3Q 00 00 00142,098 - - -  Sandy Court 1 0 0 0
2007 2Q 00 00 00142,098 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 00142,098 - - -       142,098 SF RBA 0 0 0
2006 4Q 00 00 00142,098 - - -0 0 0
2006 3Q 00 00 00142,098 - - -0 0 0
2006 2Q 00 00 00142,098 - - -0 0 0
2006 1Q 00 00 00142,098 - - -0 0 0
2005 4Q 00 00 00142,098 - - -0 0 0
2005 3Q 00 00 00142,098 - - -0 0 0
2005 2Q 00 00 00142,098 - - -27,587 0 27,587
2005 1Q 0- 0- 0-142,098 - - -0 0 0
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Current 00 00 00133,523 - - -  8241 Sandy Ct 0 0 0
2007 3Q 00 00 00133,523 - - -  Sandy Court 2 0 0 0
2007 2Q 00 00 00133,523 - - -  Jessup, MD 20794 74,430 0 74,430
2007 1Q 00 00 00133,523 - - -       133,523 SF RBA 0 0 0
2006 4Q 00 00 00133,523 - - -0 0 0
2006 3Q 00 00 00133,523 - - -0 0 0
2006 2Q 00 00 00133,523 - - -0 0 0
2006 1Q 00 00 00133,523 - - -0 0 0
2005 4Q 00 00 00133,523 - - -0 0 0
2005 3Q 00 00 00133,523 - - -0 0 0
2005 2Q 00 00 00133,523 - - -0 0 0
2005 1Q 0- 0- 0-133,523 - - -0 0 0
Current 00 00 0065,325 $6.23/nnn - $6.23/nnn  8246 Sandy Ct 0 0 0
2007 3Q 00 00 0065,325 $6.23/nnn - $6.23/nnn  Jessup, MD 20794 0 0 0
2007 2Q 23,78623,786 00 23,78623,78665,325 $6.23/nnn - $6.23/nnn       65,325 SF RBA 0 0 0
2007 1Q 00 00 0041,539 $6.23/nnn - $6.23/nnn23,786 0 23,786
2006 4Q 00 00 0041,539 $6.23/nnn - $6.23/nnn0 0 0
2006 3Q 0(12,986) 00 0(12,986)41,539 $6.23/nnn $5.75/ig $6.23/nnn0 0 0
2006 2Q 2,1862,186 00 2,1862,18654,525 $6.23/nnn $5.75/ig $6.23/nnn0 0 0
2006 1Q 0(12,986) 12,98612,986 12,986052,339 $5.50/nnn $5.75/ig -0 0 0
2005 4Q 00 00 0052,339 - $5.75/ig $5.75/ig0 0 0
2005 3Q 00 00 0052,339 - $5.75/ig $5.75/ig0 0 0
2005 2Q 00 0(12,986) 0(12,986)52,339 - $5.75/ig $5.75/ig0 0 0
2005 1Q 0- 0- 0-65,325 - - -0 0 0
Current 00 00 0086,800 - - -  8155 Stayton Dr 0 0 0
2007 3Q 00 00 0086,800 - - -  The Stationeers Bldg 0 0 0
2007 2Q 0(39,000) 00 0(39,000)86,800 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 00125,800 - - -       125,800 SF RBA 0 0 0
2006 4Q 00 00 00125,800 - - -0 0 0
2006 3Q 00 00 00125,800 - - -0 0 0
2006 2Q 00 00 00125,800 $4.65/nnn - $4.65/nnn0 0 0
2006 1Q 33,43533,435 00 33,43533,435125,800 $4.65/nnn - $4.65/nnn0 0 0
2005 4Q 00 00 0092,365 $4.65/nnn - $4.65/nnn0 0 0
2005 3Q 00 00 0092,365 $4.65/nnn - $4.65/nnn33,435 0 33,435
2005 2Q 52,89552,895 00 52,89552,89592,365 $4.65/nnn - $4.65/nnn0 0 0
2005 1Q 0- 0- 0-39,470 $4.65/nnn - $4.65/nnn53,165 0 53,165
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Current 00 00 0056,985 - - -  8240 Stayton Dr 0 0 0
2007 3Q 00 00 0056,985 - - -  Bldg B 0 0 0
2007 2Q 00 00 0056,985 - - -  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0056,985 - - -       56,985 SF RBA 0 0 0
2006 4Q 00 00 0056,985 - - -0 0 0
2006 3Q 00 00 0056,985 $6.37/nnn - $6.37/nnn0 0 0
2006 2Q 00 00 0056,985 $6.37/nnn - $6.37/nnn0 0 0
2006 1Q 14,83114,831 00 14,83114,83156,985 $6.37/nnn - $6.37/nnn0 0 0
2005 4Q 00 00 0042,154 $6.37/nnn - $6.37/nnn14,831 0 14,831
2005 3Q 17,42117,421 00 17,42117,42142,154 $6.37/nnn - $6.37/nnn0 0 0
2005 2Q 00 00 0024,733 $6.37/nnn - $6.37/nnn17,421 0 17,421
2005 1Q 24,733- 0- 24,733-24,733 $6.38/nnn - $6.38/nnn24,733 0 24,733
Current 00 8,8008,800 8,8008,80057,335 $7.85/nnn $6.00/nnn $7.36/nnn  8280 Stayton Dr 0 0 0
2007 3Q 00 00 0048,535 - $6.00/nnn $6.00/nnn  Bldg C 0 0 0
2007 2Q 00 00 0048,535 - $6.00/nnn $6.00/nnn  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0048,535 - $6.00/nnn $6.00/nnn       57,335 SF RBA 0 0 0
2006 4Q 00 00 0048,535 $8.90/nnn $6.00/nnn $8.17/nnn0 0 0
2006 3Q 26,00026,000 0(8,800) 26,00017,20048,535 $8.90/nnn $6.00/nnn $8.17/nnn0 0 0
2006 2Q 0(26,000) 00 0(26,000)31,335 $8.90/nnn - $8.90/nnn0 0 0
2006 1Q 00 00 0057,335 $8.90/nnn - $8.90/nnn26,000 0 26,000
2005 4Q 00 00 0057,335 $8.90/nnn - $8.90/nnn0 0 0
2005 3Q 00 00 0057,335 $6.25/nnn - $6.25/nnn0 0 0
2005 2Q 17,62017,620 00 17,62017,62057,335 $6.25/nnn - $6.25/nnn8,852 0 8,852
2005 1Q 0- 0- 0-39,715 $6.25/nnn - $6.25/nnn8,768 0 8,768
Current 8181 00 818116,180 $7.32/nnn $8.50/nnn $7.87/nnn  8300 Stayton Dr 19,853 0 19,853
2007 3Q 00 00 0016,099 $7.32/nnn $8.50/nnn $7.87/nnn  Bldg B 0 0 0
2007 2Q 0(7,981) 00 0(7,981)16,099 $7.32/nnn $8.50/nnn $7.87/nnn  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0024,080 $8.95/nnn $8.50/nnn $8.70/nnn       43,933 SF RBA 0 0 0
2006 4Q 00 00 0024,080 $8.95/nnn $8.50/nnn $8.70/nnn0 0 0
2006 3Q 0(19,853) 00 0(19,853)24,080 $8.95/nnn $7.25/nnn $8.02/nnn0 0 0
2006 2Q 00 24,08024,080 24,08024,08043,933 $8.95/nnn $7.25/nnn $8.02/nnn0 0 0
2006 1Q 00 00 0019,853 - $6.50/nnn $6.50/nnn0 0 0
2005 4Q 00 00 0019,853 - $6.50/nnn $6.50/nnn0 0 0
2005 3Q 00 0(24,080) 0(24,080)19,853 - $6.50/nnn $6.50/nnn0 0 0
2005 2Q 00 00 0043,933 - - -0 0 0
2005 1Q 0- 0- 0-43,933 - - -0 0 0
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Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0028,800 - - -  7377 Washington Blvd 0 0 0
2007 3Q 00 00 0028,800 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0028,800 - - -       28,800 SF RBA 0 0 0
2007 1Q 00 00 0028,800 - - -0 0 0
2006 4Q 00 00 0028,800 - - -0 0 0
2006 3Q 00 00 0028,800 - - -0 0 0
2006 2Q 00 00 0028,800 - - -0 0 0
2006 1Q 00 00 0028,800 - - -0 0 0
2005 4Q 00 00 0028,800 - - -0 0 0
2005 3Q 00 00 0028,800 - - -0 0 0
2005 2Q 00 00 0028,800 - - -0 0 0
2005 1Q 0- 0- 0-28,800 - - -0 0 0
Current 00 00 0028,800 - - -  7379 Washington Blvd 0 0 0
2007 3Q 00 00 0028,800 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0028,800 - - -       28,800 SF RBA 0 0 0
2007 1Q 00 00 0028,800 - $6.25/nnn $6.25/nnn0 0 0
2006 4Q 00 00 0028,800 - $6.25/nnn $6.25/nnn0 0 0
2006 3Q 3,7400 6,9300 10,670028,800 - $6.25/nnn $6.25/nnn0 0 0
2006 2Q 00 00 0028,800 - $6.25/nnn $6.25/nnn0 0 0
2006 1Q 00 00 0028,800 - $6.25/nnn $6.25/nnn0 0 0
2005 4Q 00 00 0028,800 - $6.25/nnn $6.25/nnn0 0 0
2005 3Q 00 00 0028,800 - - -0 0 0
2005 2Q 00 00 0028,800 - - -0 0 0
2005 1Q 0- 0- 0-28,800 - - -0 0 0
Current 00 00 0023,400 - - -  7381 Washington Blvd 0 0 0
2007 3Q 00 00 0023,400 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 0(1,800) 00 0(1,800)23,400 - - -       28,800 SF RBA 0 0 0
2007 1Q 00 00 0025,200 - - -0 0 0
2006 4Q 00 00 0025,200 - - -0 0 0
2006 3Q 5,4001,800 00 5,4001,80025,200 - - -0 0 0
2006 2Q 0(5,400) 00 0(5,400)23,400 - - -5,400 0 5,400
2006 1Q 00 00 0028,800 $7.25/nnn - $7.25/nnn0 0 0
2005 4Q 5,4005,400 00 5,4005,40028,800 $7.25/nnn - $7.25/nnn0 0 0
2005 3Q 5,4000 00 5,400023,400 $7.25/nnn - $7.25/nnn5,400 0 5,400
2005 2Q 00 00 0023,400 $7.25/nnn - $7.25/nnn5,400 0 5,400
2005 1Q 1,800- 0- 1,800-23,400 $7.25/nnn - $7.25/nnn0 0 0
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Submarket: Route 1 Corridor Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0023,400 - - -  7383 Washington Blvd 0 0 0
2007 3Q 00 00 0023,400 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 0(1,800) 00 0(1,800)23,400 - - -       28,800 SF RBA 0 0 0
2007 1Q 00 00 0025,200 - - -0 0 0
2006 4Q 00 00 0025,200 - - -0 0 0
2006 3Q 9,0009,000 00 9,0009,00025,200 - - -0 0 0
2006 2Q 0(9,000) 00 0(9,000)16,200 - - -0 0 0
2006 1Q 0(3,600) 00 0(3,600)25,200 - - -0 0 0
2005 4Q 00 00 0028,800 - - -0 0 0
2005 3Q 00 00 0028,800 - - -0 0 0
2005 2Q 00 00 0028,800 - - -0 0 0
2005 1Q 0- 0- 0-28,800 - - -0 0 0
Current 00 00 0028,800 - - -  7387 Washington Blvd 0 0 0
2007 3Q 00 00 0028,800 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0028,800 - - -       28,800 SF RBA 0 0 0
2007 1Q 00 00 0028,800 - - -0 0 0
2006 4Q 00 00 0028,800 - - -0 0 0
2006 3Q 00 00 0028,800 - - -0 0 0
2006 2Q 00 00 0028,800 - - -0 0 0
2006 1Q 00 00 0028,800 - - -0 0 0
2005 4Q 00 00 0028,800 - - -0 0 0
2005 3Q 00 00 0028,800 - - -0 0 0
2005 2Q 00 00 0028,800 - - -0 0 0
2005 1Q 0- 0- 0-28,800 - - -0 0 0
Current 00 00 0028,800 - - -  7389 Washington Blvd 0 0 0
2007 3Q 00 00 0028,800 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0028,800 - - -       28,800 SF RBA 0 0 0
2007 1Q 00 00 0028,800 - - -0 0 0
2006 4Q 00 00 0028,800 - - -0 0 0
2006 3Q 00 00 0028,800 - - -0 0 0
2006 2Q 00 00 0028,800 - - -0 0 0
2006 1Q 00 00 0028,800 - - -0 0 0
2005 4Q 00 00 0028,800 - - -0 0 0
2005 3Q 00 00 0028,800 - - -0 0 0
2005 2Q 00 00 0028,800 - - -0 0 0
2005 1Q 0- 0- 0-28,800 - - -0 0 0
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Submarket: Route 1 Corridor Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 7,2007,200 7,2007,200 14,40014,40021,600 $6.75/nnn $6.75/nnn $6.75/nnn  7391 Washington Blvd 0 0 0
2007 3Q 00 0(7,200) 0(7,200)7,200 $6.75/nnn $6.75/nnn $6.75/nnn  Elkridge, MD 21075 0 0 0
2007 2Q 0(7,200) 0(7,200) 0(14,400)14,400 $6.75/nnn $6.75/nnn $6.75/nnn       28,800 SF RBA 0 0 0
2007 1Q 00 00 0028,800 - $7.16/ig $7.16/ig0 0 0
2006 4Q 00 00 0028,800 - $7.16/ig $7.16/ig0 0 0
2006 3Q 00 00 0028,800 - - -0 0 0
2006 2Q 00 00 0028,800 $8.50/ig - $8.50/ig0 0 0
2006 1Q 00 00 0028,800 $8.50/ig - $8.50/ig0 0 0
2005 4Q 00 00 0028,800 $8.50/ig - $8.50/ig0 0 0
2005 3Q 7,2000 00 7,200028,800 $8.50/ig - $8.50/ig7,200 0 7,200
2005 2Q 00 00 0028,800 $8.50/ig - $8.50/ig0 0 0
2005 1Q 0- 0- 0-28,800 $8.50/ig - $8.50/ig7,200 0 7,200
Current 7,2000 00 7,200014,400 $6.75/nnn - $6.75/nnn  7393 Washington Blvd 0 0 0
2007 3Q 00 00 0014,400 $6.75/nnn - $6.75/nnn  Elkridge, MD 21075 7,200 0 7,200
2007 2Q 00 00 0014,400 $6.75/nnn - $6.75/nnn       28,800 SF RBA 0 0 0
2007 1Q 7,200(14,400) 00 7,200(14,400)14,400 - - -0 0 0
2006 4Q 00 00 0028,800 - - -0 0 0
2006 3Q 00 00 0028,800 - - -7,200 0 7,200
2006 2Q 00 00 0028,800 - - -0 0 0
2006 1Q 00 00 0028,800 - - -0 0 0
2005 4Q 00 00 0028,800 - - -0 0 0
2005 3Q 00 00 0028,800 - - -0 0 0
2005 2Q 00 00 0028,800 - - -0 0 0
2005 1Q 0- 0- 0-28,800 - - -0 0 0
Current 00 00 0028,800 - - -  7395 Washington Blvd 0 0 0
2007 3Q 00 00 0028,800 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0028,800 - - -       28,800 SF RBA 0 0 0
2007 1Q 00 00 0028,800 - - -0 0 0
2006 4Q 3,6003,600 00 3,6003,60028,800 - - -0 0 0
2006 3Q 1,800(3,600) 00 1,800(3,600)25,200 - - -3,600 0 3,600
2006 2Q 00 00 0028,800 - - -1,800 0 1,800
2006 1Q 00 00 0028,800 - - -0 0 0
2005 4Q 00 00 0028,800 - - -0 0 0
2005 3Q 00 00 0028,800 - - -0 0 0
2005 2Q 00 00 0028,800 - - -0 0 0
2005 1Q 0- 0- 0-28,800 - - -0 0 0
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Submarket: Route 1 Corridor Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0028,800 $9.95/ig - $9.95/ig  7397 Washington Blvd 0 0 0
2007 3Q 00 00 0028,800 $9.95/ig - $9.95/ig  Elkridge, MD 21075 0 0 0
2007 2Q 10,80010,800 00 10,80010,80028,800 $9.95/ig - $9.95/ig       28,800 SF RBA 0 0 0
2007 1Q 00 00 0018,000 $9.95/ig - $9.95/ig10,800 0 10,800
2006 4Q 5,400(1,800) 00 5,400(1,800)18,000 $9.95/ig - $9.95/ig0 0 0
2006 3Q 0(7,200) 00 0(7,200)19,800 $9.35/ig - $9.35/ig5,400 0 5,400
2006 2Q 00 00 0027,000 $8.95/ig - $8.95/ig0 0 0
2006 1Q 00 00 0027,000 $8.95/ig - $8.95/ig0 0 0
2005 4Q 3,6003,600 00 3,6003,60027,000 $8.95/ig - $8.95/ig0 0 0
2005 3Q 00 00 0023,400 $8.95/ig - $8.95/ig3,600 0 3,600
2005 2Q 00 00 0023,400 $8.95/ig - $8.95/ig0 0 0
2005 1Q 0- 0- 0-23,400 $8.95/ig - $8.95/ig0 0 0
Current 00 00 0027,000 - - -  7585 Washington Blvd 0 0 0
2007 3Q 00 00 0027,000 - - -  Ridgeway One 0 0 0
2007 2Q 2,7002,700 00 2,7002,70027,000 - - -  Elkridge, MD 21075 2,700 0 2,700
2007 1Q 00 00 0024,300 - - -       27,000 SF RBA 0 0 0
2006 4Q 2,7002,700 00 2,7002,70024,300 - - -0 0 0
2006 3Q 11,70011,700 00 11,70011,70021,600 - - -9,000 0 9,000
2006 2Q 0(17,100) 00 0(17,100)9,900 - - -13,050 0 13,050
2006 1Q 00 00 0027,000 - - -0 0 0
2005 4Q 00 00 0027,000 - - -0 0 0
2005 3Q 00 00 0027,000 - - -0 0 0
2005 2Q 00 00 0027,000 - - -0 0 0
2005 1Q 0- 0- 0-27,000 - - -0 0 0
Current 00 00 0028,800 - - -  7595 Washington Blvd 0 0 0
2007 3Q 00 00 0028,800 - - -  Ridgeway One 0 0 0
2007 2Q 00 00 0028,800 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0028,800 - - -       28,800 SF RBA 0 0 0
2006 4Q 00 00 0028,800 - - -0 0 0
2006 3Q 00 00 0028,800 - - -0 0 0
2006 2Q 00 00 0028,800 - - -0 0 0
2006 1Q 00 00 0028,800 - - -0 0 0
2005 4Q 00 00 0028,800 - - -0 0 0
2005 3Q 00 00 0028,800 - - -0 0 0
2005 2Q 00 00 0028,800 - - -0 0 0
2005 1Q 0- 0- 0-28,800 - - -0 0 0
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Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0039,600 $7.76/negot - $7.76/negot  8836 Washington Blvd 0 0 0
2007 3Q 00 00 0039,600 $7.76/negot - $7.76/negot  Bldg 4 0 0 0
2007 2Q 00 00 0039,600 $7.76/negot - $7.76/negot  Jessup, MD 20794 0 0 0
2007 1Q 00 00 0039,600 $7.76/negot - $7.76/negot       45,600 SF RBA 0 0 0
2006 4Q 0(2,400) 00 0(2,400)39,600 $7.50/negot - $7.50/negot0 0 0
2006 3Q 00 00 0042,000 $7.50/negot - $7.50/negot0 0 0
2006 2Q 14,40014,400 00 14,40014,40042,000 $7.50/negot - $7.50/negot0 0 0
2006 1Q 0(3,600) 00 0(3,600)27,600 $6.70/negot - $6.70/negot14,400 0 14,400
2005 4Q 00 00 0031,200 $6.50/negot - $6.50/negot0 0 0
2005 3Q 0(10,800) 00 0(10,800)31,200 - - -0 0 0
2005 2Q 00 00 0042,000 - - -0 0 0
2005 1Q 0- 0- 0-42,000 - - -0 0 0
Current 00 00 00100,000 - - -  9120 Washington Blvd 0 0 0
2007 3Q 00 00 00100,000 - - -  Savage, MD 20763 0 0 0
2007 2Q 00 00 00100,000 - - -       100,000 SF RBA 0 0 0
2007 1Q 00 00 00100,000 - - -0 0 0
2006 4Q 00 00 00100,000 - - -0 0 0
2006 3Q 00 00 00100,000 - - -0 0 0
2006 2Q 00 00 00100,000 - - -0 0 0
2006 1Q 00 00 00100,000 - - -0 0 0
2005 4Q 00 00 00100,000 - - -0 0 0
2005 3Q 00 00 00100,000 - - -0 0 0
2005 2Q 00 00 00100,000 - - -0 0 0
2005 1Q 0- 0- 0-100,000 - - -0 0 0
Current 00 00 0035,400 - - -  9435 Washington Blvd 0 0 0
2007 3Q 00 00 0035,400 - $9.50/nnn $9.50/nnn  Savage 0 0 0
2007 2Q 3,600(12,600) 00 3,600(12,600)35,400 - $9.50/nnn $9.50/nnn  Laurel, MD 20723 3,600 0 3,600
2007 1Q 5,4005,400 00 5,4005,40048,000 - $9.50/nnn $9.50/nnn       48,000 SF RBA 0 0 0
2006 4Q 7,2007,200 6,0006,000 13,20013,20042,600 - $9.50/nnn $9.50/nnn5,400 6,000 11,400
2006 3Q 3,600(1,800) 00 3,600(1,800)29,400 - $9.50/nnn $9.50/nnn10,800 6,000 16,800
2006 2Q 0(3,600) 0(6,000) 0(9,600)31,200 - $9.50/nnn $9.50/nnn0 0 0
2006 1Q 00 00 0040,800 - - -0 0 0
2005 4Q 00 00 0040,800 - - -0 0 0
2005 3Q 0(7,200) 00 0(7,200)40,800 - - -0 0 0
2005 2Q 00 00 0048,000 - - -0 0 0
2005 1Q 6,000- 0- 6,000-48,000 - - -0 0 0
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Sublet TotalDirect Sublet Total
Current 0(5,100) 00 0(5,100)62,900 - - -  9445 Washington Blvd 0 0 0
2007 3Q 00 00 0068,000 - - -  Savage 0 0 0
2007 2Q 00 00 0068,000 - - -  Laurel, MD 20723 0 0 0
2007 1Q 00 00 0068,000 - - -       68,000 SF RBA 0 0 0
2006 4Q 5,1005,100 00 5,1005,10068,000 - - -0 0 0
2006 3Q 16,15011,050 00 16,15011,05062,900 - - -10,200 0 10,200
2006 2Q 0(5,100) 00 0(5,100)51,850 - - -11,050 0 11,050
2006 1Q 00 00 0056,950 - - -0 0 0
2005 4Q 00 00 0056,950 - - -0 0 0
2005 3Q 00 00 0056,950 - - -0 0 0
2005 2Q 00 00 0056,950 - - -26,350 0 26,350
2005 1Q 5,994- 0- 5,994-56,950 - - -0 0 0
Current 00 00 000 $5.75/nnn - $5.75/nnn  8215 Wellmoor Ct 0 0 0
2007 3Q 00 00 000 $5.75/nnn - $5.75/nnn  Bldg B 39,600 0 39,600
2007 2Q 00 00 000 $5.75/nnn - $5.75/nnn  Jessup, MD 20794 0 0 0
2007 1Q 00 00 000 $5.75/nnn - $5.75/nnn       79,200 SF RBA 0 0 0
2006 4Q 00 00 000 $5.75/nnn - $5.75/nnn0 0 0
2006 3Q 00 00 0079,200 $5.75/nnn - $5.75/nnn0 0 0
2006 2Q 00 00 0079,200 $5.75/nnn - $5.75/nnn0 0 0
2006 1Q 00 00 0079,200 $5.75/nnn - $5.75/nnn0 0 0
2005 4Q 0- 0- 0-79,200 - - -0 0 0
Current 00 00 0051,889 $6.95/nnn - $6.95/nnn  9105 Whiskey Bottom Rd 0 0 0
2007 3Q 17,35817,358 00 17,35817,35851,889 $6.95/nnn - $6.95/nnn  Trade Center C 0 0 0
2007 2Q 0(28,598) 00 0(28,598)34,531 $6.95/nnn - $6.95/nnn  Laurel, MD 20723 17,358 0 17,358
2007 1Q 00 00 0063,129 $6.95/nnn - $6.95/nnn       63,129 SF RBA 0 0 0
2006 4Q 00 00 0063,129 $6.95/nnn - $6.95/nnn0 0 0
2006 3Q 00 00 0063,129 $6.95/nnn - $6.95/nnn0 0 0
2006 2Q 00 00 0063,129 - - -0 0 0
2006 1Q 00 00 0063,129 - - -0 0 0
2005 4Q 00 5,6305,630 5,6305,63063,129 - - -0 0 0
2005 3Q 00 00 0057,499 - - -0 5,630 5,630
2005 2Q 00 00 0057,499 - - -0 0 0
2005 1Q 0- 0- 0-57,499 - - -0 0 0
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Sublet TotalDirect Sublet Total
Current 00 00 0063,158 $7.25/nnn $6.00/nnn $6.62/nnn  9115 Whiskey Bottom Rd 0 0 0
2007 3Q 00 00 0063,158 $7.25/nnn $6.00/nnn $6.62/nnn  Trade Center A 0 0 0
2007 2Q 00 11,92411,924 11,92411,92463,158 $7.25/nnn $7.95/nnn $7.60/nnn  Laurel, MD 20723 0 0 0
2007 1Q 00 00 0051,234 - $8.50/nnn $8.50/nnn       63,158 SF RBA 0 0 0
2006 4Q 00 00 0051,234 - $8.50/nnn $8.50/nnn0 0 0
2006 3Q 00 0(11,924) 0(11,924)51,234 - $8.50/nnn $8.50/nnn0 0 0
2006 2Q 00 00 0063,158 - - -0 0 0
2006 1Q 18,00118,001 00 18,00118,00163,158 - - -0 0 0
2005 4Q 5,9715,971 00 5,9715,97145,157 - - -41,973 0 41,973
2005 3Q 00 00 0039,186 - - -0 0 0
2005 2Q 00 00 0039,186 - - -0 0 0
2005 1Q 0- 0- 0-39,186 - - -0 0 0
Current 00 00 0063,129 $6.95/nnn - $6.95/nnn  9125 Whiskey Bottom Rd 0 0 0
2007 3Q 16,64016,640 00 16,64016,64063,129 $6.95/nnn - $6.95/nnn  Trade Center B 0 0 0
2007 2Q 00 00 0046,489 $6.95/nnn - $6.95/nnn  Laurel, MD 20723 16,640 0 16,640
2007 1Q 00 00 0046,489 $6.95/nnn - $6.95/nnn       63,129 SF RBA 0 0 0
2006 4Q 00 00 0046,489 $6.95/nnn - $6.95/nnn0 0 0
2006 3Q 0(16,640) 00 0(16,640)46,489 $6.95/nnn - $6.95/nnn0 0 0
2006 2Q 00 00 0063,129 $6.95/nnn - $6.95/nnn0 0 0
2006 1Q 00 00 0063,129 - - -0 0 0
2005 4Q 00 00 0063,129 - - -0 0 0
2005 3Q 00 00 0063,129 - - -0 0 0
2005 2Q 00 00 0063,129 - - -0 0 0
2005 1Q 22,548- 0- 22,548-63,129 - - -22,548 0 22,548
Current 00 00 0026,500 - - -  9865 A-M Whiskey Bottom Rd 0 0 0
2007 3Q 00 00 0026,500 - - -  Laurel, MD 20723 0 0 0
2007 2Q 00 00 0026,500 - - -       26,500 SF RBA 0 0 0
2007 1Q 00 00 0026,500 - - -0 0 0
2006 4Q 00 00 0026,500 - - -0 0 0
2006 3Q 00 00 0026,500 - - -0 0 0
2006 2Q 00 00 0026,500 - - -0 0 0
2006 1Q 00 00 0026,500 - - -0 0 0
2005 4Q 00 00 0026,500 - - -0 0 0
2005 3Q 00 00 0026,500 - - -0 0 0
2005 2Q 00 00 0026,500 - - -0 0 0
2005 1Q 1,200- 0- 1,200-26,500 - - -1,200 0 1,200
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$6.29/nnn113,947115 8,999,558 44,902(25,099) 16,00016,000 60,902(9,099)0 0 8,080,508 $6.33/nnn $6.29/nnn0 113,947Current
$6.18/nnn97,001115 8,999,558 159,83880,037 15,225(7,200) 175,06372,8370 0 8,089,607 $6.47/nnn $6.22/nnn0 97,0012007 3Q
$6.39/nnn278,860115 8,999,558 230,87253,565 11,9244,724 242,79658,2892 104,398 8,016,770 $6.59/nnn $6.42/nnn15,225 294,0852007 2Q
$6.33/nnn151,944115 8,999,558 121,671(105,839) 16,56616,566 138,237(89,273)1 29,980 8,062,879 $7.30/nnn $6.43/nnn0 151,9442007 1Q
$6.37/nnn113,399115 8,999,558 48,515(21,370) 6,000(7,126) 54,515(28,496)2 165,960 8,182,132 $7.30/nnn $6.48/nnn22,566 135,9652006 4Q
$6.30/nnn223,082115 8,999,558 325,214(25,279) 6,930(20,724) 332,144(46,003)0 0 8,376,588 $7.00/nnn $6.39/nnn6,000 229,0822006 3Q
$6.00/nnn158,255115 8,999,558 158,537(30,408) 83,38152,006 241,91821,5980 0 8,422,591 $6.89/nnn $6.08/nnn0 158,2552006 2Q
$6.02/nnn107,116112 8,865,180 194,637117,760 12,986(29,506) 207,62388,2540 0 8,266,615 $6.17/nnn $6.04/nnn0 107,1162006 1Q
$5.68/nnn505,158112 8,865,180 180,042127,107 5,6305,630 185,672132,7370 0 8,178,361 $6.00/nnn $5.71/nnn0 505,1582005 4Q
$5.36/nnn306,053111 8,785,980 218,21174,421 0(24,080) 218,21150,3411 82,863 7,966,424 $5.96/nnn $5.41/nnn5,630 311,6832005 3Q
$5.33/nnn200,275111 8,785,980 221,401196,733 19,3176,331 240,718203,0640 0 7,998,946 $5.50/nnn $5.34/nnn0 200,2752005 2Q
$5.25/nnn404,782110 8,699,220 125,730101,567 8,000(6,317) 133,73095,2500 0 7,709,122 $5.50/nnn $5.26/nnn22,317 427,0992005 1Q
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Sublet TotalDirect Sublet Total
Current 00 00 0085,000 - - -  6610 Amberton Dr 0 0 0
2007 3Q 00 00 0085,000 - - -  Crossroads Distribution Center 0 0 0
2007 2Q 00 00 0085,000 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0085,000 - - -       85,000 SF RBA 0 0 0
2006 4Q 00 00 0085,000 $5.25/nnn - $5.25/nnn0 0 0
2006 3Q 26,20026,200 00 26,20026,20085,000 $5.25/nnn - $5.25/nnn0 0 0
2006 2Q 00 00 0058,800 $5.25/nnn - $5.25/nnn0 0 0
2006 1Q 00 00 0058,800 $5.25/nnn - $5.25/nnn26,200 0 26,200
2005 4Q 0(26,200) 00 0(26,200)58,800 $5.25/nnn - $5.25/nnn0 0 0
2005 3Q 00 00 0085,000 $5.25/nnn - $5.25/nnn0 0 0
2005 2Q 24,5000 00 24,500085,000 - - -0 0 0
2005 1Q 0- 0- 0-85,000 - - -0 0 0
Current 00 00 0055,000 - - -  6620 Amberton Dr 0 0 0
2007 3Q 00 00 0055,000 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0055,000 - - -       55,000 SF RBA 0 0 0
2007 1Q 00 00 0055,000 - - -0 0 0
2006 4Q 00 00 0055,000 - - -0 0 0
2006 3Q 00 00 0055,000 - - -0 0 0
2006 2Q 00 00 0055,000 - $4.95/ig $4.95/ig0 0 0
2006 1Q 00 00 0055,000 - $4.95/ig $4.95/ig0 0 0
2005 4Q 00 25,15025,150 25,15025,15055,000 - $4.95/ig $4.95/ig0 0 0
2005 3Q 00 00 0029,850 - $4.95/ig $4.95/ig23,661 25,150 48,811
2005 2Q 00 0(25,150) 0(25,150)29,850 - $4.95/ig $4.95/ig0 0 0
2005 1Q 0- 0- 0-55,000 - - -0 0 0
Current 00 00 0097,266 - - -  6630 Amberton Dr 0 0 0
2007 3Q 00 00 0097,266 - - -  Amberton 1-2 0 0 0
2007 2Q 00 00 0097,266 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0097,266 - - -       97,266 SF RBA 0 0 0
2006 4Q 00 00 0097,266 - - -0 0 0
2006 3Q 00 00 0097,266 - - -0 0 0
2006 2Q 00 00 0097,266 - - -0 0 0
2006 1Q 00 00 0097,266 - - -0 0 0
2005 4Q 00 00 0097,266 - - -0 0 0
2005 3Q 00 00 0097,266 - - -0 0 0
2005 2Q 00 00 0097,266 - - -0 0 0
2005 1Q 0- 0- 0-97,266 - - -0 0 0
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Submarket: Rt 1/BWI Howard Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 00139,424 - - -  7401 Coca Cola Dr 0 0 0
2007 3Q 00 00 00139,424 - - -  Cellco Building 0 0 0
2007 2Q 00 00 00139,424 - - -  Hanover, MD 21076 0 0 0
2007 1Q 00 00 00139,424 - - -       139,424 SF RBA 0 0 0
2006 4Q 00 00 00139,424 - - -0 0 0
2006 3Q 00 00 00139,424 - - -0 0 0
2006 2Q 00 00 00139,424 - - -0 0 0
2006 1Q 00 00 00139,424 - - -0 0 0
2005 4Q 139,424139,424 00 139,424139,424139,424 - - -0 0 0
2005 3Q 00 00 00139,424 - - -0 0 0
2005 2Q 00 00 00139,424 - - -0 0 0
2005 1Q 0- 0- 0-139,424 - - -139,424 0 139,424
Current 00 00 0093,932 $9.00/nnn - $9.00/nnn  7410 Coca Cola Dr 0 0 0
2007 3Q 0(3,740) 00 0(3,740)93,932 $9.00/nnn - $9.00/nnn  Bldg 1 0 0 0
2007 2Q 00 00 0097,672 $8.67/nnn - $8.67/nnn  Elkridge, MD 21075 0 0 0
2007 1Q 3,732(8) 00 3,732(8)97,672 $8.67/nnn - $8.67/nnn       108,932 SF RBA 0 0 0
2006 4Q 7,8497,849 00 7,8497,84997,680 $14.00/nnn - $14.00/nnn3,732 0 3,732
2006 3Q 81,04381,043 00 81,04381,04389,831 $14.00/nnn - $14.00/nnn0 0 0
2006 2Q 8,7888,788 00 8,7888,7888,788 $14.00/nnn - $14.00/nnn0 0 0
2006 1Q 00 00 000 $14.00/nnn - $14.00/nnn0 0 0
2005 4Q 00 00 00108,932 - - -0 0 0
2005 3Q 00 00 00108,932 - - -0 0 0
2005 2Q 00 00 00108,932 - - -0 0 0
2005 1Q 0- 0- 0-108,932 - - -0 0 0
Current 00 00 0036,800 - - -  6955 San Tomas Rd 0 0 0
2007 3Q 00 00 0036,800 - - -  San Tomas Business Ctr 3 0 0 0
2007 2Q 00 00 0036,800 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0036,800 - - -       36,800 SF RBA 0 0 0
2006 4Q 00 00 0036,800 - - -0 0 0
2006 3Q 00 00 0036,800 - - -0 0 0
2006 2Q 00 00 0036,800 - - -0 0 0
2006 1Q 00 00 0036,800 - - -0 0 0
2005 4Q 00 00 0036,800 - - -0 0 0
2005 3Q 00 00 0036,800 - - -0 0 0
2005 2Q 00 00 0036,800 - - -0 0 0
2005 1Q 0- 0- 0-36,800 - - -0 0 0
Building Absorption Report
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Submarket: Rt 1/BWI Howard Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0030,122 $8.50/nnn - $8.50/nnn  6715 Santa Barbara Ct 0 0 0
2007 3Q 00 00 0030,122 $8.50/nnn - $8.50/nnn  Elkridge, MD 21075 0 0 0
2007 2Q 5,4125,412 00 5,4125,41230,122 $8.50/nnn - $8.50/nnn       30,122 SF RBA 0 0 0
2007 1Q 00 00 0024,710 $8.50/nnn - $8.50/nnn5,412 0 5,412
2006 4Q 0(5,412) 00 0(5,412)24,710 $8.50/nnn - $8.50/nnn0 0 0
2006 3Q 00 00 0030,122 - - -0 0 0
2006 2Q 00 00 0030,122 - - -0 0 0
2006 1Q 00 00 0030,122 - - -0 0 0
2005 4Q 00 00 0030,122 - - -0 0 0
2005 3Q 00 00 0030,122 - - -0 0 0
2005 2Q 00 00 0030,122 - - -0 0 0
2005 1Q 0- 0- 0-30,122 - - -0 0 0
Current 00 00 0050,856 - - -  6725 Santa Barbara Ct 0 0 0
2007 3Q 0(3,928) 00 0(3,928)50,856 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0054,784 - - -       54,784 SF RBA 0 0 0
2007 1Q 00 00 0054,784 - - -0 0 0
2006 4Q 00 00 0054,784 - - -0 0 0
2006 3Q 00 00 0054,784 - - -0 0 0
2006 2Q 00 00 0054,784 - - -0 0 0
2006 1Q 00 00 0054,784 - - -0 0 0
2005 4Q 00 00 0054,784 - - -0 0 0
2005 3Q 00 00 0054,784 - - -0 0 0
2005 2Q 46,97346,973 00 46,97346,97354,784 - - -0 0 0
2005 1Q 0- 0- 0-7,811 - - -11,784 0 11,784
Current 00 00 00120,000 - - -  6750 Santa Barbara Ct 0 0 0
2007 3Q 00 00 00120,000 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 00120,000 - - -       120,000 SF RBA 0 0 0
2007 1Q 00 00 00120,000 - - -0 0 0
2006 4Q 00 00 00120,000 - - -0 0 0
2006 3Q 00 00 00120,000 - - -0 0 0
2006 2Q 00 00 00120,000 - - -0 0 0
2006 1Q 00 00 00120,000 - - -0 0 0
2005 4Q 00 00 00120,000 - - -0 0 0
2005 3Q 00 00 00120,000 - - -0 0 0
2005 2Q 00 00 00120,000 - - -0 0 0
2005 1Q 0- 0- 0-120,000 - - -0 0 0
Building Absorption Report
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Submarket: Rt 1/BWI Howard Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0065,000 - - -  6655 Santa Barbara Rd 0 0 0
2007 3Q 00 00 0065,000 - - -  US Post Office 0 0 0
2007 2Q 00 00 0065,000 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0065,000 - - -       65,000 SF RBA 0 0 0
2006 4Q 00 00 0065,000 - - -0 0 0
2006 3Q 00 00 0065,000 - - -0 0 0
2006 2Q 00 00 0065,000 - - -0 0 0
2006 1Q 00 00 0065,000 - - -0 0 0
2005 4Q 00 00 0065,000 - - -0 0 0
2005 3Q 00 00 0065,000 - - -0 0 0
2005 2Q 00 00 0065,000 - - -0 0 0
2005 1Q 0- 0- 0-65,000 - - -0 0 0
Current 0(23,370) 00 0(23,370)33,630 - - -  6605 Selnick Dr 0 0 0
2007 3Q 00 00 0057,000 - - -  Selnick Bldg 0 0 0
2007 2Q 00 00 0057,000 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0057,000 - - -       57,000 SF RBA 0 0 0
2006 4Q 00 00 0057,000 - - -0 0 0
2006 3Q 00 00 0057,000 - - -0 0 0
2006 2Q 00 00 0057,000 - - -0 0 0
2006 1Q 00 00 0057,000 - - -0 0 0
2005 4Q 00 00 0057,000 - - -0 0 0
2005 3Q 00 00 0057,000 - - -0 0 0
2005 2Q 00 00 0057,000 - - -0 0 0
2005 1Q 0- 0- 0-57,000 - - -0 0 0
Current 00 00 0099,904 - - -  7091 Troy Hill Dr 0 0 0
2007 3Q 00 00 0099,904 - - -  Bldg 1 0 0 0
2007 2Q 00 00 0099,904 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0099,904 - - -       99,904 SF RBA 0 0 0
2006 4Q 00 00 0099,904 - - -0 0 0
2006 3Q 00 00 0099,904 - - -0 0 0
2006 2Q 00 00 0099,904 - - -0 0 0
2006 1Q 00 00 0099,904 - - -0 0 0
2005 4Q 00 00 0099,904 - - -0 0 0
2005 3Q 00 00 0099,904 - - -0 0 0
2005 2Q 00 00 0099,904 - - -0 0 0
2005 1Q 0- 0- 0-99,904 - - -0 0 0
Building Absorption Report
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Submarket: Rt 1/BWI Howard Ind, Baltimore
Leasing Activity
Building Quarter Total Occupied SF
Net Absorption




Sublet TotalDirect Sublet Total
Current 00 00 0067,620 - - -  7111 Troy Hill Dr 0 0 0
2007 3Q 00 00 0067,620 - - -  Bldg 3 0 0 0
2007 2Q 00 00 0067,620 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0067,620 - - -       67,620 SF RBA 0 0 0
2006 4Q 00 00 0067,620 - - -0 0 0
2006 3Q 00 00 0067,620 - - -0 0 0
2006 2Q 00 00 0067,620 - - -0 0 0
2006 1Q 00 00 0067,620 - - -0 0 0
2005 4Q 00 00 0067,620 - - -0 0 0
2005 3Q 00 00 0067,620 - - -0 0 0
2005 2Q 00 00 0067,620 - - -0 0 0
2005 1Q 0- 0- 0-67,620 - - -0 0 0
Current 00 00 0065,600 - - -  7125 Troy Hill Dr 0 0 0
2007 3Q 00 00 0065,600 - - -  Elkridge, MD 21075 0 0 0
2007 2Q 00 00 0065,600 - - -       65,600 SF RBA 0 0 0
2007 1Q 00 00 0065,600 - - -0 0 0
2006 4Q 00 00 0065,600 - - -0 0 0
2006 3Q 00 00 0065,600 - - -0 0 0
2006 2Q 00 00 0065,600 - - -0 0 0
2006 1Q 00 00 0065,600 - - -0 0 0
2005 4Q 00 00 0065,600 - - -0 0 0
2005 3Q 00 00 0065,600 - - -0 0 0
2005 2Q 00 00 0065,600 - - -0 0 0
2005 1Q 0- 0- 0-65,600 - - -0 0 0
Current 00 00 0080,369 - - -  7175 Troy Hill Dr 0 0 0
2007 3Q 00 00 0080,369 - - -  Tech 2 0 0 0
2007 2Q 00 00 0080,369 - - -  Elkridge, MD 21075 0 0 0
2007 1Q 00 00 0080,369 - - -       80,369 SF RBA 0 0 0
2006 4Q 00 00 0080,369 - - -0 0 0
2006 3Q 00 00 0080,369 - - -0 0 0
2006 2Q 00 00 0080,369 $11.50/nnn - $11.50/nnn0 0 0
2006 1Q 80,36980,369 00 80,36980,36980,369 $11.50/nnn - $11.50/nnn0 0 0
2005 4Q 00 00 000 $11.50/nnn - $11.50/nnn0 0 0
2005 3Q 00 00 000 $11.50/nnn - $11.50/nnn80,369 0 80,369
2005 2Q 00 00 000 $11.50/nnn - $11.50/nnn0 0 0
2005 1Q 0- 0- 0-0 $11.50/nnn - $11.50/nnn0 0 0
Building Absorption Report





















$8.87/nnn015 1,162,821 0(23,370) 00 0(23,370)0 0 1,120,523 - $8.87/nnn0 0Current
$8.87/nnn015 1,162,821 0(7,668) 00 0(7,668)0 0 1,143,893 - $8.87/nnn0 02007 3Q
$8.62/nnn015 1,162,821 5,4125,412 00 5,4125,4120 0 1,151,561 - $8.62/nnn0 02007 2Q
$8.62/nnn5,41215 1,162,821 3,732(8) 00 3,732(8)0 0 1,146,149 - $8.62/nnn0 5,4122007 1Q
$7.38/nnn3,73215 1,162,821 7,8492,437 00 7,8492,4370 0 1,146,157 - $7.38/nnn0 3,7322006 4Q
$6.34/nnn015 1,162,821 107,243107,243 00 107,243107,2430 0 1,143,720 - $6.34/nnn0 02006 3Q
$10.10/nnn015 1,162,821 8,7888,788 00 8,7888,7880 0 1,036,477 - $10.10/nnn0 02006 2Q
$10.10/nnn26,20015 1,162,821 80,36980,369 00 80,36980,3691 108,932 1,027,689 - $10.10/nnn0 26,2002006 1Q
$9.96/nnn015 1,162,821 139,424113,224 25,15025,150 164,574138,3741 139,424 1,056,252 - $9.96/nnn0 02005 4Q
$9.96/nnn104,03015 1,162,821 00 00 000 0 1,057,302 - $9.96/nnn25,150 129,1802005 3Q
$11.50/nnn015 1,162,821 71,47346,973 0(25,150) 71,47321,8230 0 1,057,302 - $11.50/nnn0 02005 2Q


















$6.46/nnn121,447162 12,387,255 130,159(13,269) 16,00016,000 146,1592,7310 0 11,115,637 $5.83/nnn $6.37/nnn0 121,447Current
$6.56/nnn245,298162 12,387,255 173,44878,029 15,225(7,200) 188,67370,8290 0 11,112,906 $5.33/nnn $6.35/nnn0 245,2982007 3Q
$6.70/nnn303,930162 12,387,255 247,68470,377 47,13939,939 294,823110,3162 104,398 11,042,077 $5.47/nnn $6.48/nnn15,225 319,1552007 2Q
$6.65/nnn249,506160 12,282,857 202,203(126,031) 16,56616,566 218,769(109,465)1 29,980 10,931,761 $5.52/nnn $6.49/nnn0 249,5062007 1Q
$6.72/nnn151,921159 12,252,877 67,302(25,995) 6,000(7,126) 73,302(33,121)2 165,960 11,041,226 $5.52/nnn $6.53/nnn22,566 174,4872006 4Q
$6.69/nnn269,742157 12,086,917 442,93392,440 6,930(20,724) 449,86371,7162 142,848 11,074,347 $5.37/nnn $6.47/nnn6,000 275,7422006 3Q
$6.78/nnn168,731155 11,944,069 246,07557,130 83,38152,006 329,456109,1361 27,000 11,002,631 $5.38/nnn $6.57/nnn0 168,7312006 2Q
$6.80/nnn266,965154 11,917,069 291,875198,129 12,986(29,521) 304,861168,6081 108,932 10,893,495 $5.32/nnn $6.56/nnn0 266,9652006 1Q
$6.43/nnn558,827153 11,808,137 339,266132,305 30,780(4,420) 370,046127,8851 139,424 10,724,887 $5.26/nnn $6.20/nnn0 558,8272005 4Q
$6.08/nnn429,883152 11,668,713 252,21147,785 0(24,080) 252,21123,7051 82,863 10,597,002 $5.21/nnn $5.96/nnn30,780 460,6632005 3Q
$5.94/nnn200,275151 11,585,850 292,874206,906 35,594(2,542) 328,468204,3640 0 10,573,297 $6.24/nnn $5.96/nnn16,277 216,5522005 2Q
$5.89/nnn562,148151 11,585,850 266,473188,510 8,000(6,317) 274,473182,1930 0 10,368,933 $6.24/nnn $5.91/nnn22,317 584,4652005 1Q
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CoStar Face Rent 
Submarket: BWI/Anne Arundel Ind






0 - - 2 -- - -Negotiable -
1 $9.00 $9.00 0 -$9.00 - -Plus All Utilities $9.00
3 $5.95 $8.95 0 -$6.77 - -Triple Net $6.77
Submarket: Route 1 Corridor Ind






1 $7.25 $7.25 1 $6.00$7.25 $6.00 $6.00Triple Net $6.62
Office
1 $9.25 $9.25 0 -$9.25 - -Industrial Gross $9.25
1 $5.75 $5.75 0 -$5.75 - -Triple Net $5.75
Warehse
1 $12.00 $12.00 0 -$12.00 - -Full Service Gross $12.00
3 $11.00 $11.00 0 -$11.00 - -Industrial Gross $11.00
21 $7.50 $7.95 2 $6.44$7.76 $6.60 $6.75Negotiable $7.00
1 $5.25 $5.25 0 -$5.25 - -Net $5.25
22 $4.95 $8.50 3 $4.95$6.23 $5.66 $6.75Triple Net $6.17
Submarket: Rt 1/BWI Howard Ind






3 - - 0 -- - -Negotiable -
1 $12.00 $12.00 0 -$12.00 - -Net $12.00
3 $8.00 $10.00 0 -$9.00 - -Triple Net $9.00
Face Rent Analysis Report
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Face Rent Analysis Report
Grand Totals






1 $7.25 $7.25 1 $6.00$7.25 $6.00 $6.00Triple Net $6.62
Office
1 $9.25 $9.25 0 -$9.25 - -Industrial Gross $9.25
1 $5.75 $5.75 0 -$5.75 - -Triple Net $5.75
Warehse
1 $12.00 $12.00 0 -$12.00 - -Full Service Gross $12.00
3 $11.00 $11.00 0 -$11.00 - -Industrial Gross $11.00
24 $7.50 $7.95 4 $6.44$7.76 $6.60 $6.75Negotiable $7.00
2 $5.25 $12.00 0 -$6.04 - -Net $6.04
1 $9.00 $9.00 0 -$9.00 - -Plus All Utilities $9.00
28 $4.95 $10.00 3 $4.95$6.35 $5.66 $6.75Triple Net $6.29
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Costar Proposed Construction 
 Nathan Kane · LaSalle Investment Management log out
 
 properties / 29 spaces 





















properties spaces changes demographics map 
Navigate 
Copyright ©2002-2007 CoStar Realty Information, Inc. All rights reserved. 
Contact CoStar   
Logos are displayed to depict store locations only and are the property of their respective owners 
7030 Dorsey Rd Hillside Business Park
Construction Mat: Masonry
None





Column Spacing: 40'w x 43'd Loading Docks: 20 ext
Ceiling Height:
















Property Type: Class A Industrial/Warehouse
Land Area: 5  AC
Tenancy: Multiple Tenant
Max Contig: 65,300 SF
Recorded Owner: FRP Development Corp.














Utilities: Gas - Natural, Heating - Gas, Sewer - 





For Sale: Not For Sale
Parking: Free Surface Spaces;  Ratio of 4.00/1,000 SF
Parcel Number: 05-000-90223088
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 65,300 0/negot TBD 5-10 yrs - -Office/New Colliers Pinkard 15,000-32,650
E 2nd 65,300 0/negot TBD 5-10 yrs - -Office/New Colliers Pinkard 15,000-32,650
This site totals 59 acres and can accomodate a building up to 600,000 square feet.  Hillside is a business park fronting on the Baltimore/Washington Parkway and Rt. 100. Lot sizes from 5 to 40 acres.  Seven 
warehouse buildings are proposed.
Building Notes
Leasing Company Agent Name Phone Number Space TypeEmail
410-337-7300
Towson, MD 21204
210 W Pennsylvania Ave, Suite 310
Colliers Pinkard New
410-583-8671 (fax)
J. Richard Latini (410) 296-7613 rlatini@collierspinkard.com
133592Property ID:
Sort By: Submarket = Baltimore-BWI/Anne Arundel Ind
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8266 Lokus Rd Odenton Business Park - Phase III Odenton Business Park
Construction Mat: -
-





Column Spacing: - Loading Docks: -
Power:
Ceiling Height:
















Property Type: Class B Industrial/Warehouse
Land Area: -
Tenancy: Multiple Tenant
Max Contig: 40,000 SF
Recorded Owner: -




















For Sale: Not For Sale
Parking: 75 Surface Spaces are available;  Ratio of 1.87/1,000 SF
Parcel Number: 04-474-90217535
Drive-InsDocksTermOccupancyRent/SF/yrBldg CntgLeasing CompanyUse/TypeUnitFloor PriceSF Avail/Divide?
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
4,000  N
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Drive-InsDocksTermOccupancyRent/SF/yrBldg CntgLeasing CompanyUse/TypeUnitFloor PriceSF Avail/Divide?
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
P 2-1-5 yrsNegotiable$9.00/+util40,000Covington Properties, LLCWarehse/New1st No
**3-phase available at building for cost of upgrade.   **Rear overhead door 12' x 14'/  Front overhead door 10' x 12'   **Store front for tenants office buildout.           ***Pre- leasing & larger square foot discounts 
available*** 
3,000  N
*Front overhead doors are 10' x 12' 
*Rear overhead doors are 12' x 14'
Property is convenient to Rout 32 , Route 170, and within 5 miles of BWI
Building Notes




Covington Properties, LLC NewGuy Covington (410) 841-5538 guycovington@gtb.net
5049976Property ID:
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Magellan Rd Building 1 Preston Gateway North
Construction Mat: Reinforced Concrete
-





Column Spacing: 40'w x 50'd Loading Docks: 15 ext
Ceiling Height:
















Property Type: Class A Industrial/Warehouse
Land Area: 3.39  AC
Tenancy: Multiple Tenant
Max Contig: 37,000 SF
Recorded Owner: Preston Capital Management




















For Sale: For Sale by Preston Partners, Inc.; Michael A. Elardo, SIOR, 410-910-0070; Robert S. Clements, SIOR, 410-910-0070. - Active
Parking:  Ratio of 2.00/1,000 SF
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 37,000 0/negot 06/2009 5 yrs 15 1Warehse/New Preston Partners, Inc. 5,000-37,000
Leasing Company Agent Name Phone Number Space TypeEmail
410-296-3800
Lutherville, MD 21093
2330 W Joppa Rd, Suite 160
Preston Partners, Inc. New
410-296-1590 (fax)
Michael A. Elardo, SIOR
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Magellan Rd Building 2 Preston Gateway North
Construction Mat: Reinforced Concrete
-





Column Spacing: 40'w x 50'd Loading Docks: 35 ext
Ceiling Height:
















Property Type: Class A Industrial
Land Area: 13.80  AC
Tenancy: Multiple Tenant
Max Contig: 150,284 SF
Recorded Owner: Preston Capital Management




















For Sale: For Sale by Preston Partners, Inc.; Michael A. Elardo, SIOR, 410-910-0070; Robert S. Clements, SIOR, 410-910-0070. - Active
Parking:  Ratio of 2.00/1,000 SF
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 150,284 0/negot 06/2009 5 yrs 35 2Warehse/New Preston Partners, Inc. 30,000-150,284
Leasing Company Agent Name Phone Number Space TypeEmail
410-296-3800
Lutherville, MD 21093
2330 W Joppa Rd, Suite 160
Preston Partners, Inc. New
410-296-1590 (fax)
Michael A. Elardo, SIOR
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Magellan Rd Building 3 Preston Gateway North
Construction Mat: Reinforced Concrete
Yes





Column Spacing: 40'w x 50'd Loading Docks: 25 ext
Ceiling Height:
















Property Type: Class A Industrial
Land Area: 10.46  AC
Tenancy: Multiple Tenant
Max Contig: 114,000 SF
Recorded Owner: Preston Capital Management




















For Sale: For Sale by Preston Partners, Inc.; Michael A. Elardo, SIOR, 410-910-0070; Robert S. Clements, SIOR, 410-910-0070. - Active
Parking:  Ratio of 2.00/1,000 SF
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 114,000 0/negot 06/2009 5 yrs 25 2Warehse/New Preston Partners, Inc. 30,000-114,000
Leasing Company Agent Name Phone Number Space TypeEmail
410-296-3800
Lutherville, MD 21093
2330 W Joppa Rd, Suite 160
Preston Partners, Inc. New
410-296-1590 (fax)
Michael A. Elardo, SIOR
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Magellan Rd Building 4 Preston Gateway North
Construction Mat: Reinforced Concrete
-





Column Spacing: 40'w x 40'd Loading Docks: 10 ext
Ceiling Height:
















Property Type: Class A Industrial/Service
Land Area: 2.97  AC
Tenancy: Multiple Tenant
Max Contig: 32,400 SF
Recorded Owner: Preston Capital Management




















For Sale: For Sale by Preston Partners, Inc.; Michael A. Elardo, SIOR, 410-910-0070; Robert S. Clements, SIOR, 410-910-0070. - Active
Parking:  Ratio of 2.00/1,000 SF
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 32,400 0/negot 06/2009 5 yrs 10 1Warehse/New Preston Partners, Inc. 3,000-32,400
Leasing Company Agent Name Phone Number Space TypeEmail
410-296-3800
Lutherville, MD 21093
2330 W Joppa Rd, Suite 160
Preston Partners, Inc. New
410-296-1590 (fax)
Michael A. Elardo, SIOR
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Magellan Rd Building 5 Preston Gateway North
Construction Mat: Reinforced Concrete
-





Column Spacing: 40'w x 50'd Loading Docks: 20 ext
Ceiling Height:
















Property Type: Class A Industrial
Land Area: 6.72  AC
Tenancy: Multiple Tenant
Max Contig: 73,249 SF
Recorded Owner: Preston Capital Management




















For Sale: For Sale by Preston Partners, Inc.; Michael A. Elardo, SIOR, 410-910-0070; Robert S. Clements, SIOR, 410-910-0070. - Active
Parking:  Ratio of 2.00/1,000 SF
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 73,249 0/negot 06/2009 5 yrs 20 2Warehse/New Preston Partners, Inc. 15,000-73,249
Leasing Company Agent Name Phone Number Space TypeEmail
410-296-3800
Lutherville, MD 21093
2330 W Joppa Rd, Suite 160
Preston Partners, Inc. New
410-296-1590 (fax)
Michael A. Elardo, SIOR
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Magellan Rd Building 6 Preston Gateway North
Construction Mat: Reinforced Concrete
-





Column Spacing: 40'w x 50'd Loading Docks: 40 ext
Ceiling Height:
















Property Type: Class A Industrial
Land Area: 15.89  AC
Tenancy: Multiple Tenant
Max Contig: 173,105 SF
Recorded Owner: Preston Capital Management




















For Sale: For Sale by Preston Partners, Inc.; Michael A. Elardo, SIOR, 410-910-0070; Robert S. Clements, SIOR, 410-910-0070. - Active
Parking:  Ratio of 2.00/1,000 SF
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 173,105 0/negot 06/2009 5 yrs 40 2Warehse/New Preston Partners, Inc. 60,000-173,105
Leasing Company Agent Name Phone Number Space TypeEmail
410-296-3800
Lutherville, MD 21093
2330 W Joppa Rd, Suite 160
Preston Partners, Inc. New
410-296-1590 (fax)
Michael A. Elardo, SIOR
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Magellan Rd Building 7 Preston Gateway North
Construction Mat: Reinforced Concrete
-





Column Spacing: 40'w x 50'd Loading Docks: 15 ext
Ceiling Height:
















Property Type: Class A Industrial
Land Area: 4  AC
Tenancy: Multiple Tenant
Max Contig: 43,650 SF
Recorded Owner: Preston Capital Management




















For Sale: For Sale by Preston Partners, Inc.; Michael A. Elardo, SIOR, 410-910-0070; Robert S. Clements, SIOR, 410-910-0070. - Active
Parking:  Ratio of 2.00/1,000 SF
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 43,650 0/negot 06/2009 5 yrs 15 1Warehse/New Preston Partners, Inc. 3,000-43,650
Leasing Company Agent Name Phone Number Space TypeEmail
410-296-3800
Lutherville, MD 21093
2330 W Joppa Rd, Suite 160
Preston Partners, Inc. New
410-296-1590 (fax)
Michael A. Elardo, SIOR
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Montevideo Rd Building C
Construction Mat: -
-





Column Spacing: - Loading Docks: 24 ext
Power:
Ceiling Height:
















Property Type: Class A Industrial/Warehouse
Land Area: -
Tenancy: Multiple Tenant
Max Contig: 77,000 SF
Recorded Owner: -




















For Sale: Not For Sale
Parking:  Ratio of 2.00/1,000 SF
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
P 77,000 $5.75/nnn 12/2008 5-10 yrs - -Warehse/New CB Richard Ellis
The common area space is 40 x 40.
40,000-77,000
Leasing Company Agent Name Phone Number Space TypeEmail
410-244-7100
Baltimore, MD 21201
250 W Pratt St, Suite 2000
CB Richard Ellis New
410-244-3101 (fax)
John F. Wilhide (410) 244-3146 john.wilhide@cbre.com
5901548Property ID:
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Race Rd Parkway Woods
Construction Mat: -
-





Column Spacing: - Loading Docks: -
Ceiling Height:
















Property Type: Class A Industrial
Land Area: -
Tenancy: Multiple Tenant
Max Contig: 136,000 SF
Recorded Owner: -



















For Sale: Not For Sale
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 136,000 0/negot 03/2008 To Be 
Determined
- -Warehse/New Grubb & Ellis 30,000-136,000
Leasing Company Agent Name Phone Number Space TypeEmail
410-625-4200
Baltimore, MD 21201
20 S Charles St, Suite 902
Grubb & Ellis New
410-625-1982 (fax)
Scott Manhoff (410) 625-1980 scott.manhoff@grubb-ellis.com
1153314Property ID:
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7455 Race Rd Cabot Business Center
Construction Mat: Reinforced Concrete
-





Column Spacing: 43'w x 40'd Loading Docks: 26 ext
Power:
Ceiling Height:
















Property Type: Class A Industrial/Warehouse
Land Area: 10  AC
Tenancy: Multiple Tenant
Max Contig: 50,580 SF
Recorded Owner: -




















For Sale: Not For Sale
Parking:  Ratio of 1.30/1,000 SF
Parcel Number: 04-000-05398500
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
P 1st 50,580 0/negot Vacant Negotiable - -Building 1 Warehse/New CB Richard Ellis 50,580  N
P 1st 10,000 0/negot Vacant Negotiable - -Pad Site Warehse/New CB Richard Ellis 10,000  N
Leasing Company Agent Name Phone Number Space TypeEmail
410-244-7100
Baltimore, MD 21201
250 W Pratt St, Suite 2000
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Rt 198 @ I-295 Bldg 2 Arundel Gateway
Construction Mat: -
Yes





Column Spacing: - Loading Docks: Yes
Ceiling Height:
















Property Type: Class A Industrial/Warehouse
Land Area: 35  AC
Tenancy: Multiple Tenant
Max Contig: 200,000 SF
Recorded Owner: Osprey Property Company














Utilities: Gas - Natural, Heating - Gas, Sewer - 





For Sale: Not For Sale
Parking: Free Surface Spaces
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 200,000 $5.50/nnn TBD To Be 
Determined
- -Office/New Chesapeake Real Estate Group 10,000-200,000
Arundel Gateway is a new 35-acre industrial park under construction located in Laurel, MD,  Anne Arundel County at the interchange of the Baltimore/Washington Parkway and MD Route 198. 
Convenient to BWI Airport, with close proximity to NSA Complex, Fort Meade, Goddard Space Flight Center, National Business Park, Russett Center and Seven Oaks. 
* Abundant trailer storage is available
* Cross-dock loading
* Outside storage available
Condo rental rates starting at $8.00 per square foot.
Condo sales rates start at $100.00 per square foot.
Building Notes
Leasing Company Agent Name Phone Number Space TypeEmail
410-787-8799
Glen Burnie, MD 21061
898 Airport Park Rd, Suite 210
Chesapeake Real Estate Group New
410-787-8872 (fax)
Jim P. Lighthizer, SIOR
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Rt 198 @ I-295 Bldg 3 Arundel Gateway
Construction Mat: -
-





Column Spacing: - Loading Docks: -
Ceiling Height:
















Property Type: Class B Industrial/Warehouse
Land Area: 35  AC
Tenancy: Multiple Tenant
Max Contig: 100,000 SF
Recorded Owner: Osprey Property Company














Utilities: Gas - Natural, Heating - Gas, Sewer - 





For Sale: Not For Sale
Parking: Free Surface Spaces
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 1st 100,000 $5.50/nnn TBD Negotiable - -Warehse/New Chesapeake Real Estate Group 10,000-100,000
Arundel Gateway is a new 35-acre industrial park under construction located
in Laurel, MD,  Anne Arundel Countyat the interchange of the
Baltimore/Washington Parkway and MD Route 198.
Convenient to BWI Airport, with close proximity to NSA Complex, Fort Meade,
Goddard Space Flight Center, National Business Park, Russett Center and
Seven Oaks.
* Abundant trailer storage is available
* Cross-dock loading
* Outside storage available
* Front park - rear load design
Condo rental rates starting at $8.00 per square foot.
Condo sales rates start at $100.00 per square foot.
Building Notes
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Leasing Company Agent Name Phone Number Space TypeEmail
410-787-8799
Glen Burnie, MD 21061
898 Airport Park Rd, Suite 210
Chesapeake Real Estate Group New
410-787-8872 (fax)
Jim P. Lighthizer, SIOR
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Montevideo Rd Building D
Construction Mat: Reinforced Concrete
-





Column Spacing: - Loading Docks: 21 ext
Power:
Ceiling Height:















Route 1 Corridor Ind
Property Type: Class B Industrial
Land Area: -
Tenancy: Multiple Tenant
Max Contig: 64,000 SF
Recorded Owner: -





















For Sale: Not For Sale
Leasing CompanyFloor Unit Use/Type Bldg Cntg Rent/SF/yr Occupancy Term Docks Drive-InsSF Avail/Divide?
E 64,000 $5.50/nnn TBD To Be 
Determined
- -Warehse/New CB Richard Ellis
The common area space is 40 x 40.
30,000-64,000
Leasing Company Agent Name Phone Number Space TypeEmail
410-244-7100
Baltimore, MD 21201
250 W Pratt St, Suite 2000
CB Richard Ellis New
410-244-3101 (fax)
John F. Wilhide (410) 244-3146 john.wilhide@cbre.com
6207251Property ID:
Sort By: Submarket = Baltimore-Route 1 Corridor Ind
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CoStar Leasing Comparables 
 
Industrial Comps - Corridor
Search Results
Industrial












Route 1/BWI Area Ind Cluster
Route 1 Corridor Ind Submarket
Howard County
Elkridge, MD 21075
No Spaces Currently Available























6605 Business Pky - Meadowridge Business Park













Route 1/BWI Area Ind Cluster
Rt 1/BWI Howard Ind Submarket
Howard County
Hanover, MD 21076
No Spaces Currently Available
Building Type: Class A Warehouse
% Leased: 100%
Tenancy: Single Tenant





Utilities: Sewer - City, Water - City
Column Spacing: 40'w x 40-50'd







144 free Surface Spaces are available
2007 Combined Est Tax/Ops @ $0.55/sf
Parking:
01-289470Parcel Number:
7401 Coca Cola Dr - Cabot Commerce Center@BWI













Route 1/BWI Area Ind Cluster




Building Type: Class A Warehouse
% Leased: 86.2%
Tenancy: Multiple Tenant





Utilities: Heating - Gas, Sewer - City, Water - City







Floor SF Avail Bldg Contig Rent/SF/Yr + Svs Occupancy Term Use/TypePrice
P 1st  / Suite 211 3,740 3,740 $10.00/nnn Vacant Negotiable NewNo
P 1st  / Suite 105 3,720 3,720 $12.00/n Vacant Negotiable DirectNo
2nd  / Suite 211 3,740 3,740 0/negot Vacant TBD Direct$675,000
P 2nd  / Suite 208 7,500 7,500 $8.00/nnn 30 Days 3-5 yrs DirectNo
P 2nd  / Suite 203 3,800 3,800 $10.00/nnn Vacant 1-5 yrs DirectNo
7410 Coca Cola Dr - Parkside Warehouse Condos













Route 1/BWI Area Ind Cluster




Building Type: Class B Warehouse
% Leased: 82.0%
Tenancy: Multiple Tenant





Utilities: Gas - Natural, Heating - Gas, Sewer - City, 
Water - City
Column Spacing: 43'w x 45'd










Floor OccupancyRent/SF/Yr + Svs TermBldg ContigSF Avail Use/Type
P 15,300 Vacant$5.95/nnn15,300 New3-5 yrs1st
7020 Dorsey Rd - Hillside Business Park













AKA Rt 295 @ Rt 100
Route 1/BWI Area Ind Cluster
BWI/Anne Arundel Ind Submarket
Anne Arundel County
Hanover, MD 21076
No Spaces Currently Available

















7021 Dorsey Rd - Hillside Business Park












AKA Patuxent Run @ Rt 175
Route 1/BWI Area Ind Cluster
Route 1 Corridor Ind Submarket
Howard County
Jessup, MD 20794
No Spaces Currently Available
















83 Surface Spaces are availableParking:
06-572022Parcel Number:
8100 Dorsey Run Rd - Dorsey Wood Business Park









FCP-Steuart Dorsey Run, LLC
1
Built 1977, Renov Aug 2004
Serio & Sons Bldg
Route 1/BWI Area Ind Cluster
Route 1 Corridor Ind Submarket
Howard County
Jessup, MD 20794
No Spaces Currently Available
Building Type: Class A Warehouse
% Leased: 100%
Tenancy: Multiple Tenant





Utilities: Gas - Natural, Heating - Gas, Sewer - City, 
Water - City
Column Spacing: 33-50'w x 33-50'd




Const Mat: Reinforced Concrete
Sterling Moving & Storage
Free Surface Spaces
Property Manager on SiteAmenities:
Parking:
06-404936Parcel Number:
8441 Dorsey Run Rd













Route 1/BWI Area Ind Cluster
BWI/Anne Arundel Ind Submarket
Anne Arundel County
Odenton, MD 21113
No Spaces Currently Available
Building Type: Class B Warehouse
% Leased: 100%
Tenancy: Multiple Tenant
Land Area: 8  AC
-Drive Ins:
22'0"-24'0" Crane: None
Cross Docks:12'0"w x 14'0"h
Rail Line: None












8274 Lokus Rd - Odenton Business Park











Built 1968, Renov 2003
Nationwide Paper Building
Route 1/BWI Area Ind Cluster
BWI/Anne Arundel Ind Submarket
Anne Arundel County
Hanover, MD 21076
No Spaces Currently Available
Building Type: Class A Warehouse
% Leased: 100%
Tenancy: Multiple Tenant





Utilities: Gas - Natural, Heating - Gas, Sewer - City, 
Water - City
Column Spacing: 32'w x 27'd










7190 Parkway Dr - Parkway Industrial Center












Route 1/BWI Area Ind Cluster
Rt 1/BWI Howard Ind Submarket
Howard County
Elkridge, MD 21075
No Spaces Currently Available
Building Type: Class B Warehouse
% Leased: 100%
Tenancy: Multiple Tenant





Utilities: Gas - Natural, Heating - Gas, Sewer - City, 
Water - City
Column Spacing: -






01-170465, 01-302434, 01-302442, 01-302450, 01-302469, 01-302477, 01-302485, 01-302493, 01-302507, 01-302515, 
01-302523, 01-302531, 01-302558, 01-302566, 01-302574
Parcel Number:
6725 Santa Barbara Ct - Route 100 Industrial Park












Route 1/BWI Area Ind Cluster
Rt 1/BWI Howard Ind Submarket
Howard County
Elkridge, MD 21075
No Spaces Currently Available
Building Type: Class B Warehouse
% Leased: 100%
Tenancy: Multiple Tenant





Utilities: Gas - Natural, Heating - Gas, Sewer - City, 
Water - City
Column Spacing: 38'w x 44'd






80 Surface Spaces are availableParking:
01-286943Parcel Number:
7125 Troy Hill Dr













Route 1/BWI Area Ind Cluster




Building Type: Class A Warehouse
% Leased: 50.0%
Tenancy: Multiple Tenant
Land Area: 6  AC
NoneDrive Ins:
28'0" Crane: None
Cross Docks:12'0"w x 14'0"h
Rail Line: None
Utilities: Gas - Natural, Heating - Gas, Lighting - Metal 
Halide, Sewer - City, Water - City
Column Spacing: 45'w x 42-43'd






65 Surface Spaces are available;  Ratio of 0.82/1,000 SF
SkylightsAmenities:
Parking:
Floor OccupancyRent/SF/Yr + Svs TermBldg ContigSF Avail Use/Type
P 39,600 Vacant$5.75/n39,600 NewNegotiable1st
8215 Wellmoor Ct - BWIP
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Flex 3 31-Aug-10 32,500 $5.50General Conf. 
Corp of Seventh 
Day Adventists






6930 San Tomas Road
01-Jul-07 Dorsey
Bulk 5 30-Jun-12 37,200 $4.75Lend Lease Real 
Estate Investments






7447 New Ridge Road
04-Jan-08 Hanover






Tuesday, April 15, 2008 Page 1 of 3








8100 Dorsey Run Road
13-Mar-08 Jessup










Bulk 5 28-Feb-13 39,600 $6.15Preston PartnersLevantina USA yrs NNN
AClass
28
4 mos of half rentComments:












Bulk 2 31-Aug-09 33,532 $5.70Capital Partners, 
Inc.








Bulk 5 28-Feb-13 32,069 $5.85Lend Lease Real 
Estate Investments








Bulk 6 28-Feb-13 53,000 $4.75Lend Lease Real 
Estate Investments
CH Briggs yrs NNN
BClass
24
8 months free rentComments:
Tenant Improvements: $110,000
3.00%
Tuesday, April 15, 2008 Page 2 of 3












Flex 10 14-Dec-17 49,600 $6.40Liberty Property 
Trust
Arbitron, Inc. yrs NNN
AClass
30
New construction; first generation space; front park rear load facilityComments:
Tenant Improvements: "As-Is"  $6.40 Shell Rate
3.00%
Tuesday, April 15, 2008 Page 3 of 3
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I. INTRODUCTION 
 
The Howard County Department of Public Works, Transportation and Special Projects 
Division, requested a transportation planning study be performed for the extension of 
Dorsey Run Road between MD 175 (Waterloo Road) and MD 103 (Dorsey Road) in the 
Jessup area of eastern Howard County, Maryland.  The purpose of the traffic study is 
twofold: 
 
1) To document the existing transportation network, analyze existing vehicular 
travel times, origins and destinations, perform capacity and level of service 
calculations, identify planned development and land uses, develop future 
traffic projections and perform future capacity and level of service 
calculations to assess the impacts on the future roadway network; and 
2) To develop conceptual roadway design elements including typical cross-
sections, intersection lane configuration, and intersection traffic control for the 
future roadway segment. 
 
The Dorsey Run Road Extended study area is bounded by Dorsey Road (MD 103) to the 
north, Guilford Road to the south, US 1 (Washington Blvd) to the west, and the Anne 
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Data collected for this study includes vehicular traffic counts, vehicular classification 
counts, existing roadway geometry such as lane widths, intersection traffic control and 
turn lane storage length, field-measured travel times, and license plate surveys.  The 
analysis includes peak hour volumes, intersection capacity and level of service analysis, 
travel time and delays, and origin-destination analysis. 
 
The study is performed in accordance with the Manual on Uniform Traffic Control 
Devices (MUTCD), 2003 edition, the Institute of Transportation Engineers (ITE) Manual 
on Traffic Engineering Studies, ITE Trip Generation Manual, 6th Edition, and the 
American Association of State Highway and Transportation Officials (AASHTO) Policy 
on Geometric Design of Highways and Streets, 2001. 
 
The results of the traffic analysis reveal that the extension of Dorsey Run Road will 
complete a local circulation network of roadways parallel to US 1, I-95 and MD 295.  
The extension will provide roadway continuity, connectivity, and access by linking 
existing and planned major industrial, manufacturing and employment centers.  The 
extension of Dorsey Run Road also supports the Howard County Master Plan 
recommendations, which emphasizes the need for new local roadway links to relieve 
increasing congestion on US 1 due to anticipated regional growth, as well as support 
planned development within the Jessup area.      Dorsey Run Road is recommended as a 
4-lane roadway, with a 50’ curb-to-curb width, and exclusive left and right turn lanes 
provided at MD 175, Montevideo Road and MD 103.  Traffic signal control is 
recommended for the intersections of Dorsey Run Road Extended and MD 103, Dorsey 
Run Road Extended and Montevideo Road, and Dorsey Run Road at Patuxent Range 
Road.   Lastly, additional turn lanes and/ or conversion of turn lanes to through lanes is 
recommended at several existing intersections to mitigate future capacity deficiencies. 
 
 
II. STUDY AREA AND LOCATION  
 
Dorsey Run Road is located in eastern Howard County, Maryland, east of the I-95 
corridor and north of MD 32, as shown in Figure 1.   The Dorsey Run Road study area is 
primarily accessed using US 1, MD 175, and Guilford Road.  Intersection photographs 
and lane configuration diagrams are included in Appendix A for cross-reference.   
 
The intersections within the Dorsey Run Road Extended study area include: 
 
• US 1 at Guilford Road 
• US 1 at Patuxent Range Road 
• US 1 at MD 175 
• US 1 at Montevideo Road 
• US 1 at MD 103 
• Dorsey Run Road at Guilford Road 
• Dorsey Run Road at Patuxent Range Road 
• Dorsey Run Road at MD 175 
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• Dorsey Run Road at Montevideo Road (future only) 
• Dorsey Run Road at MD 103 
 
All of these intersections are analyzed in the report. 
 
III. EXISTING CONDITIONS 
 
A. Roadway Geometry 
 
1. Lane Configuration and Traffic Control 
Intersection lane configuration diagrams are included in Appendix A.  The following 
intersections are controlled by a traffic signal: US 1 at Guilford Road, US 1 at Patuxent 
Range Road, US 1 at MD 175, US 1 a Montevideo Road, US 1 at MD 103, Dorsey Run 
Road at Guilford Road, Dorsey Run Road at MD 175.  The remaining intersections are 
currently two-way stop-controlled. 
 
2. Typical Sections 
Typical sections were measured along all roadways in the study network.  Lane widths, 
sidewalk widths, parking restrictions, posted speed limits, turn lane storage lengths and 
bus stops were all noted.  Detailed sketches are included in Appendix B for the following 
locations: 
 
• US 1 (Washington Blvd) 
o between Guilford Road and Patuxent Range Road  
o between Patuxent Range Road and Gatewood Drive  
o between Gatewood Drive and MD 175 
o between MD 175 and Montevideo Road 
o between Montevideo Road and MD 103 
• Dorsey Run Road 
o between Guilford Road and Old Dorsey Run Road  
o between Old Dorsey Run Road  and Patuxent Range Road  
o between Patuxent Range Road and MD 175 
• MD 175 (Waterloo Road) 
o between US 1 and Dorsey Run Road 
• MD 103 (Dorsey Road) 
o between US 1 and Dorsey Run Road 
• Guilford Road 
o Between US 1 and Dorsey Run Road 
 
3. Functional Classification 
The major roadways included in the Dorsey Run Road Extended study are US 1 
(Washington Blvd), MD 175 (Waterloo Road), and MD 103 (Dorsey Road).  Other minor 
and secondary roadways in the study area include Guilford Road, Montevideo Road, 
Patuxent Range Road and Dorsey Run Road.  The functional classification and 
characteristics of each roadway is discussed below: 
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US 1 (Washington Blvd) is a principal arterial roadway that runs in a north-
south direction, parallel to I-95 in the study area.  It connects Washington, D.C. to the 
south and Baltimore to the north.   Within the study area, US 1 is typically a four-lane 
divided roadway through the study area, with a two-way center left-turn lane, a posted 
speed limit of 50 miles per hour, no sidewalks, no parking, and continuous roadway 
lighting.  Multiple bus stops are located along US 1 within the study area, which serves as 
a route for Howard County Transit’s Purple Route and the Maryland Transit 
Administration’s Commuter Bus #320. 
 
MD 175 (Waterloo Road) is a minor arterial roadway that runs in an east-west direction.  
It connects US 29 to the west and MD 32 to the east.  Through the study area it is 
typically a two-lane undivided roadway, with a 40 mile-per-hour posted speed limit, no 
parking, no sidewalks and noncontinuous roadway lighting provided on existing utility 
poles.    
 
MD 103 (Dorsey Road) is a minor arterial that runs in an east-west direction.  It connects 
MD 108 to the west and MD 176 to the east.  MD 103 is typically a four lane undivided 
roadway in the study area, with a posted speed limit of 40 miles per hour, no parking, no 
sidewalks, and noncontinuous roadway lighting provided on existing utility poles.  
 
Guilford Road is a minor collector roadway that runs in an east-west direction.  It 
connects US 29 to the west, and terminates at MD 32 to the east.  It is typically a two-
lane undivided roadway in the study area, with a posted speed limit of 40 miles per hour, 
no parking, no sidewalks, and noncontinuous roadway lighting provided on existing 
utility poles. 
 
Dorsey Run Road is a major collector roadway running in a north-south direction that 
connects MD 32 to the south to MD 175 in the north.  Through the study area, it is 
typically a two-lane undivided roadway, with a 35 mile-per-hour posted speed limit, no 
parking, no sidewalks, and noncontinuous roadway lighting provided on existing utility 
poles.   However, the southern segment between MD 32 and Old Dorsey Run Road has 
recently been widened to a 4-lane undivided roadway with a 35 mile-per-hour speed 
limit, sidewalks, and continuous roadway lighting.  Design plans are complete to 
continue this improved widened segment north to MD 175. 
 
Patuxent Range Road is a minor collector roadway that connects US 1 to the west and 
terminates just east of Dorsey Run Road.  It is a typically a two-lane undivided roadway 
through the study area, with a posted speed limit of 35 miles per hour, no parking, no 
sidewalks, and continuous roadway lighting provided on existing utility poles. 
 
Montevideo Road is a minor collector roadway that connects US 1 to the west and Race 
Road in Anne Arundel County in the east.  Montevideo Road is typically a two-lane 
undivided roadway through the study area, with a posted speed limit of 30 miles per hour, 
with no sidewalks and no parking.  Noncontinuous roadway lighting is provided on 
existing utility poles. 
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B. Traffic Volumes 
 
Traffic data including vehicular and pedestrian volumes as well as vehicular 
classification data was collected in April and May of 2004.   Data collection at each 
intersection occurred from 7:00 AM to 7:00 PM.   Figure 2 summarizes the existing peak 
hour traffic volumes, and Figure 3 summarizes the Average Daily Traffic volumes; 
detailed traffic data is included in Appendix C.         
 
The highest total weekday (7:00 AM to 7:00 PM) vehicular volume, of 41,525 vehicles, 
was recorded at the intersection of US 1 and MD 175.   Eleven percent of all traffic was 
classified as a single unit truck (2 or more axle) or higher.     The lowest total weekday 
vehicular volume, of 6,892 vehicles, was recorded at the intersection of Dorsey Run Road 
and MD 103.   Six percent of all traffic was classified as a single unit truck (2 or more 
axles) or higher.       
 
Figure 4 summarizes vehicular classification data along US 1 just south of MD 175 for 
an average weekday 24-hour period.  The vehicle classification system is as follows:   
 
• Class 1 – motorcycles (1-axle) 
• Class 2 – passenger cars (2-axle) 
• Class 3 – light trucks including pick-ups and SUV’s (2-axle)  
• Class 4 – buses (2-axle) 
• Classes 5 and 6 – single unit trucks (2-3 axle)  
• Classes 7-9 – single-trailer trucks (4-5 axles) 
• Classes 10-13 – multi-trailer trucks (5 or more axles) 
 
The classification count indicates that approximately 18% to 22% of all traffic is class 5 
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C.       Travel-Time and Delay 
 
Travel time and delay studies were performed for the Dorsey Run Road corridor in order 
to establish baseline traffic conditions.  Travel time runs were performed using the 
“floating car” methodology.  In this method, a test vehicle is driven at an average speed 
through the arterial, allowing vehicular speed to be dictated by the platoon speed, not the 
posted speed limit.  Drivers were instructed to “pass as many cars as pass you.”  An 
experienced Traffic Engineer accompanied the driver to ensure consistency in driving 
behavior, observe general traffic conditions such as vehicle queues, and record travel 
times and delays on a stopwatch.  Cumulative travel time measurements begin when the 
test vehicle passes the stop line at the first intersection, and end when the vehicle passes 
the stop line at the last intersection in the section of arterial being evaluated.  Stopped 
delays are also recorded at each intersection.  Stopped delay begins the first time that the 
vehicle comes to a stop at an intersection (less than 5 miles per hour), and ends when the 
vehicle passes the stop line.  The Engineer recorded additional field observations of 
queues, turn bay overflows, average link running speeds, and test vehicle queue position 
during all runs.    
 
At least six (6) travel-time and delay runs were completed in each direction during the 
morning and evening peak periods for two routes within the study corridor.  These routes 
were driven in both directions as follows: 
 
• Starting at the intersection of Guilford Road and Dorsey Run Road – west on 
Guilford Road to north on US 1 to the intersection MD 103 
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• Starting at the intersection of Guilford Road and Dorsey Run Road – 
north on Dorsey Run Road to MD 175, west on MD 175 to US 1 and north on US 
1 to the intersection of MD 103. 
 
Travel times were compiled for each route for each peak period to develop average travel 
time, stopped delay, travel speed, number of stops, number of queued vehicles, and level 
of service.   Detailed field travel time sheets are included in Appendix D, results of the 
travel time and are summarized in Table 1 below. 
 
Level of service is calculated using the Highway Capacity Manual methodology, based 
on roadway classification such as urban arterial or collector roadway, and average travel 
speed.     A level of service (LOS) D or worse on the travel time summary sheet indicates 
that an arterial is operating at speeds below the posted speed limit, with one or more 
saturated intersections and likely traffic signal cycle failures on the mainline, causing 
vehicles to wait through one or more signal cycles before proceeding through an 
intersection.  According to the results of the travel time studies, both US 1 and Dorsey 
Run Road are operating at a LOS B or better during the AM and PM peak hours in both 
directions.   Travel times for the total arterial (sum of both directions) on the Dorsey Run 
Road corridor were 45 seconds faster in the AM peak hour than on the US 1 corridor, and 
3 minutes faster in the evening peak hour.   Total stopped delay on the US 1 corridor was 
54 seconds higher in the AM peak hour and 2 minutes higher in the PM peak hour.    
 
 
Table 1.  Summary of Field-Measured Travel Times, Delays and Stops  
Travel Time (min) Stopped Delay (min) Number of Stops 
Level of 
Service 






































































US 1 Corridor 
AM Peak Hour 9:15 9:04 18:19 1:59 1:47 3:46 3 3 6 B B 
PM Peak Hour 9:39 10:26 20:05 2:24 2:39 5:03 3 3 6 B B 
Dorsey Run Road Corridor 
AM Peak Hour 8:10 9:14 17:24 0:48 2:04 2:52 2 3 5 A B 
PM Peak Hour 8:38 8:31 17:09 1:17 1:34 2:51 2 2 4 B B 
 
 
D.       Origin-Destination Analysis 
An origin-destination study was performed along US 1 and Dorsey Run Road between 
the intersections of Dorsey Run Road at Guilford Road and US 1 at MD 103.  The 
purpose of the origin-destination analysis is to determine the percentage of vehicles 
entering the study area network at the intersection of Dorsey Run Road and Guilford 
Road, or Dorsey Run Road at MD 175, and destined to the intersection of US 1 at MD 
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103; and vice versa.   The origin-destination survey points are illustrated in the 
inset map shown below.   The purpose of the analysis is to determine the percentage of 
vehicles that may be diverted to the extended Dorsey Run Road segment in the future 
year analysis.  
 
The data was collected during the AM and PM peak hour.  
The study was performed using the license plate survey 
methodology. One recorder was stationed at each origin 
and destination point with a tape recorder.  The first 4 
letters or numbers of each license plate were recorded 
into the tape recorder.  The license plate data was then 
reduced into a spreadsheet format, and matched by origin 
and destination pair.   
 
The license plate match percentages are summarized 
below in Table 2; detailed license plate survey 
worksheets are included in Appendix E.   Over 100 
vehicles (15% of all traffic) in the PM peak hour 
originating along westbound MD 175 west of Dorsey 
Run Road are destined for US 1 south of MD 103.   The 
results indicate that a higher match in origin-destination pairs was recorded between MD 
175/ Dorsey Run Road and US 1/ MD 103 than between Guilford Road/ Dorsey Run 
Road and US 1/ MD 103.   One explanation for the higher correlation may be that more 
north-south local trips between MD 175 and MD 103 would utilize US 1 and Dorsey Run 
Road, whereas more north-south ‘through’ trips between Guilford Road and MD 103 
may use MD 32 to I-95 or MD 295 to MD 100. 
 
Table 2.  Summary of Origin-Destination Analysis – Volume (Percent of Total) 





AM  PM Origin Destination 
Cars Trucks1 Cars Trucks1 
A) WB Guilford Road 
west of Dorsey Run 
Road  
C) NB US 1 south of 
MD 103 8 (5%) 2 (6%) 21 (3%) 0 (0%) 
B) WB MD 175 west 
of Dorsey Run Road 
C) NB US 1 south of 
MD 103  13 (3%) 4 (6%) 
105 
(15%) 0 (0%) 
C) SB US 1 south of 
MD 103  
A) EB Guilford Road 
west of Dorsey Run 
Road 
7 (4%) 1 (2%) 5 (3%) 0 (0%) 
C) SB US 1 south of 
MD 103  
B) EB MD 175 west 
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E. Capacity and Level of Service   
Critical Lane Volume (CLV) Analysis and Highway Capacity Manual (HCM) 
methodology were used to perform capacity analysis and evaluate the existing level of 
service at all study intersections for the morning and evening peak hours.  Intersection 
performance measures include Critical Lane Volume, level of service, volume-to-
capacity ratio, and intersection delay.   The CLV methodology is a planning application 
that is frequently used for traffic impact and planning studies, and is the designated 
County procedure.  The SYNCHRO methodology is based on the Highway Capacity 
Manual, and takes into consideration signal timing as well as roadway geometry and 
traffic volumes.   The SYNCHRO performance measures will be used to develop a 
typical roadway section, and turn bay storage length requirements, identify network 
capacity and traffic control deficiencies, and optimize signal system timings.   
 
The critical lane volume for each peak period is calculated by combining the critical lane 
volumes for the NB/SB movements and EB/WB movements.  The critical lane volumes 
indicate the highest volume for a given approach lane configuration in a given direction. 
The volume-to-capacity ratio (v/c ratio) is the ratio of current flow rate to the capacity of 
the facility.  This ratio is often used to determine how sufficient capacity is at a given 
intersection.  Generally speaking, a ratio of 1.0 indicates that the intersection is operating 
at capacity.  A ratio of greater than 1.0 indicates that the facility is failing, as the number 
of vehicles exceeds the roadway capacity.  The level of service (LOS) is a letter 
designation that corresponds to a certain range of roadway operating conditions.  The 
levels of service range from A to F, with A indicating the best operating conditions and F 
indicating the worst, or a failing, operating condition.  The LOS thresholds are 
summarized in Table 3; results of the capacity analyses are summarized in Table 4.  
Detailed CLV capacity analysis worksheets are included in Appendix F; Synchro 
worksheets are included in Appendix G. 
 
Table 3.  Level of Service Parameters (Source: MD State Highway Admin.) 
LOS Critical Lane Volume 
(vehicles) 
Expected Problems at Intersection 
A ≤ 1000 Very low delay 
B >1000 and ≤ 1150 Short delay 
C >1150 and ≤ 1300 Number of vehicles stopping is significant 
D >1300 and ≤ 1450 Influence of congestion becomes more noticeable 
E >1450 and ≤ 1600 Limit of acceptable delay 
F >1600 Oversaturated and unacceptable 
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Table 4. Summary of Existing Intersection Capacity Analysis, AM (PM) 
 
Based on the results of the capacity analysis, all of the existing intersections are operating 
at a level of service D or better during both the morning and evening peak hours.   The 
highest average vehicle delay in the AM peak hour is 35.4 seconds per vehicle at the 
intersection of US 1 and MD 175.  The highest average vehicle delay in the PM peak 
hour is 35.5 seconds per vehicle also at the intersection of US 1 and MD 175.   The 
intersection with the highest volume-to-capacity ratio is US 1 at Guilford Road (0.79) in 
the AM peak hour and US 1 at MD 103 (0.87) in the PM peak hour. 
 
 
IV. FUTURE CONDITIONS 
 
The US 1 and Dorsey Run Road corridors in eastern Howard County are in 
transformation from rural and industrial thoroughfares pre-dating the interstate highway 
era to suburban arterial roadways with new offices, residences, retail and manufacturing 
uses.  Changes in land uses and zoning, as well as the opening of major new highways 
such as MD 100 in the past decade have dramatically affected traffic patterns in the area.  
The strategic location of the Jessup area with excellent highway (I-95, MD 100, MD 32), 
rail (CSX) and public transportation (Dorsey MARC station) access make development 
attractive to both public and private sector interests.  This section of the report discusses 
future conditions in the study area, including; identification of zoning, land uses and 
planned development, pipeline capital improvement roadway projects; developing 
Highway Capacity Manual Critical Lane Volume 











US 1 @ Guilford Rd 31.0 (33.2) 0.79 (0.71) C (C) 1131 
(1156) 
0.71 (0.72) B (C) 
US 1 @ Patuxent Range Rd 9.9 (19.7) 0.59 (0.53) A (B) 858 
(871) 
0.54 (0.54) A (A) 
US 1 @ MD 175 35.4 (35.5) 0.67 (0.72) D (D) 1047 
(1115) 
0.65 (0.70) B (B) 
US 1 @ Montevideo Road 4.2 (7.2) 0.42 (0.64) A (A) 688 
(1076) 
0.43 (0.67) A (B) 
US 1 @ MD 103 30.1 (34.2) 0.74 (0.87) C (C) 1120 
(1366) 
0.70 (0.85) B (D) 
Dorsey Run Rd @ Guilford Rd 16.6 (20.3) 0.45 (0.65) B (C) 685 
(910) 
0.43 (0.57) A (A) 
Dorsey Run Rd @ Patuxent 
Range Rd 
Unsignalized 544  
(580) 
0.34 (0.36) A (A) 
Dorsey Run Rd @ MD 175 12.5 (26.9) 0.56 (0.65) B (C) 849 
(958) 
0.53 (0.60) A (A) 
Dorsey Run Rd @ MD 103 Unsignalized 199 
(203) 
0.12 (0.13) A (A) 
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projected traffic volumes; and lastly evaluating future travel times and 
intersection capacity and level of service for Dorsey Run Road Extended opening and 
horizon years. 
 
A. Planned Development and Capital Improvement Projects 
Information on planned develpoment, land uses and improvements to the transportation 
network in the Dorsey Run Road Extended study corridor is based on data provided from 
multiple sources.  The Howard County Department of Planning and Zoning provided data 
on pipeline development, historical traffic data was provided by the Maryland State 
Highway Administration, 
planned capital improvement 
projects were obtained from 
the Howard County 
Department of Public Works, 
and projected traffic volumes 
were provided by the 
Baltimore Metropolitan 
Council of Governments 
using the regional travel 
demand forecasting model.     
 
The predominant land use 
and zoning along the existing 
and extended Dorsey Run 
Road corridor is a 
combination of light and 
heavy manufacturing (M-2), 
including light industrial 
overlay.   Although strictly 
zoned for manufacturing and 
industrial uses, based on 
conversations with the 
County, it will be assumed 
up to 15% of the build-out 
land uses will be general 
office uses, as historically 
been experienced in other 
manufacturing and industrial 
corridors.    
 
Numerous private and public 
developments are currently in the 
development pipeline within the 
Jessup area.   Tables 5 and 6 summarize major (greater than 25 total peak hour trips) 
private and public development activity.   
 
Figure 5.   Jessup Area – 2004 Comprehensive Zoning Map
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Table 5.  Summary of Private Development Activity in the Jessup Area 
Project File 
Number 
Name (Location) Total SF/ Units Total New 
Vehicle Trips
AM (PM) 
SDP-02-044 New Colony Village 135 Mobile Homes 54 (76) 
F-03-118 Meadowridge Business Park 8,280 SF Office/ 30,000 SF 
Warehouse 
27 (27) 
F-02-107 St. Stephens Adult Daycare 4,800 SF 61 (63) 
F03-040 Exeter Industrial Park 
 
362,511 SF Warehouse 207 (198) 
S-04-001 Village Towns 148 Single Family 238 (340) 
SDP-02-095 Columbia Junction  75 rooms, 55,000 SF Retail 81 (180) 
SDP-03-045 Comfort Suites Hotel 83 rooms 36 (38) 
SDP-01-014 Dorsey Run Park 50,040 SF Industrial 45 (46) 
SDP-01-014 Dorsey Run Industrial Park 140,000 SF Warehousing 105 (96) 
SDP-02-012 Dorsey Woods 6,000 SF Office, 114,000 SF 
Warehousing 
99 (90) 
SDP-02-006 Route One Business Park 11,000 SF Retail, 70,000 SF 
Office 
120 (145) 
SDP-03-044 Giant Food Distribution Center 528,450 SF Warehousing 269 (262) 
F02-72 The Oaks at Waters Edge 267 Mobile Homes 108 (150) 
F04-107 Annapolis Junction Business Park 109,138 SF Warehousing 49 (51) 
SDP-03-067 Dorsey Run Center  9,000 SF Office, 9,000 SF Retail 23 (46) 
F02-35 Blue Stream Corporate Center 450,000 SF Warehouse/ 450,000 
SF R&D 
710 (695) 
TOTAL 2,232 (2,503) 
 
 
Table 6.  Summary of Capital Improvement Projects in the Jessup Area
Project Limits/ Location Description Status 
J4182 Dorsey Run 
Road 
Old Dorsey Run Road to 
MD 175 
Widening from 2 to 4 
lanes 
Under Design, estimated 
completion 2008 
J4175 Guilford Road  Dorsey Run Road to Anne 
Arundel County Line 








Patuxent Range Road US 1 to Dorsey Run Road Widening from 2 to 4 
lanes 
No project schedule set 
MD 32 (SHA) US 29 to Anne Arundel 
County Line 
Widening from 4 to 6 
lanes 
No project schedule set 
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B. Traffic Volumes 
 
Future traffic volumes were developed from several sources, including traffic impact 
studies obtained for the private developments listed in Table 5, year 2005 and 2015 
traffic volume projections from the Baltimore Metropolitan Council of Governments, and 
calculations developed in this report.   All projected traffic volumes were reviewed for 
consistency and balanced for the future year analysis. Excerpts from the traffic impact 
studies documenting background development traffic volumes, and network link volumes 
provided by BMC are included in Appendix H.    
 
An opening year of 2007 was selected for analysis based on the projected schedule for 
the design and construction of the Dorsey Run Road Extension.  A horizon year of 2030 
was selected for the buildout year analysis based on development projections from the 
Department of Planning.  For the year 2007 analysis, it was assumed that none of the 
capital improvement projects listed in Table 6 would be complete.  However, it was 
assumed by year 2030 all pipeline capital improvement roadway projects in the study 
area would be completed. 
 
In order to develop projected traffic volumes beyond year 2015, the acreage of 
uncommitted or undeveloped land along the extended Dorsey Run Road corridor was 
estimated based on aerial photographs and zoning maps.     It was assumed that only 80% 
of the land is able to be developed; the remaining 20% may be on steep slopes, in 
wetlands, used for storm water management ponds, etc.  This assumption was based on a 
recommendation by staff in Howard County’s Land Development section.  Yield Factors 
are based on the County’s August 2000 General Plan.  It was also assumed that the future 
land uses would be distributed between the allowably zoned manufacturing, warehousing, 
office and industrial uses.     Vehicular trip generation rates were applied to the 
developable acreage based on the Institute of Transportation Engineer’s factors to 
calculate the projected new AM and PM peak hour traffic volumes.  Table 7 contains the 
trip generation for undeveloped land in the study area.  
 
Table 7.  Summary of Undeveloped Land Trip Generation (Year 2030) 




(% of Total) 
80% of 
Acreage 
Trip rate per 
acre 
AM (PM) 
Total New Vehicle 
Trips 
AM (PM) 
Manufacturing (140) 64 (28%) 51 7.44 (8.37) 379 (427) 
Industrial Park (130) 64 (28%) 51 10.17 (10.47) 519 (534) 
Office Park (750) 36 (16%) 29 25.65 (28.28) 744 (820) 
Warehousing (150) 64 (28%) 51 10.03 (8.86) 511 (452) 
TOTAL 228  182  2153 (2233) 
Dorsey Run Road Extended Transportation Planning Study
 
Sabra, Wang & Associates, Inc. DRAFT Page 16 of 29 
November 11, 2004 
 
Based on the results of the travel forecasting analysis, up to 2,153 new vehicle trips are 
projected for the AM peak hour and 2,233 new vehicle trips for the PM peak hour on the 
Dorsey Run Road extended corridor.   In order to estimate Average Daily Traffic 
volumes, a design hourly factor was selected.  Typical factors range from 8% to 15% 
depending on the area type (rural or urban), and adjacent land uses.   Based on the nature 
of the development planned for the Dorsey Run Road corridor and higher concentration 
of peak hour trips (i.e. lack of residential and commercial development) a conservative 
design hourly factor of 14% was selected.   Based on this factor, the resulting Average 
Daily Traffic Volumes on Dorsey Run Road are projected to be 15,500 vehicles per day. 
 
Figure 6 illustrates 2007 projected peak hour traffic volumes. Figure 7 illustrates year 
2030 peak hour traffic volumes, and Figure 8 illustrates year 2030 Average Daily Traffic 


































\dwg\dorsey 2007 vol dgn Nov 15 2004 11:03:52
\dwg\dorsey 2030 vol dgn Nov 15 2004 11:04:21

Dorsey Run Road Extended Transportation Planning Study
 
Sabra, Wang & Associates, Inc. DRAFT Page 20 of 29 
November 11, 2004 
 
C. Travel Time and Delay   
 
Synchro was used to analyze the travel time and delay for the 2007 and 2030 future 
conditions.  Travel times were compiled for each route for each peak period to develop 
average travel time, stopped delay, travel speed, number of stops, number of queued 
vehicles, and level of service.   Detailed Synchro arterial reports are included in 
Appendix G, results of the travel time and are summarized in Table 8 below. 
 
According to the results of the arterial reports, both US 1 and Dorsey Run Road are 
projected to operate at a LOS C or better during the AM and PM peak hours in both 
directions in 2007.   Although travel times for both arterials are compatible (within 90 
seconds), there are lower delays and fewer stops on the Dorsey Run Road corridor then 
the US 1 corridor.   
 
In the year 2030, the US 1 corridor is expected to operate at a LOS D during at least one 
peak hour, however Dorsey Run Road is predicted to operate at a LOS B. Again, travel 
times for both arterials are compatible (within 120 seconds), there are lower delays and 
fewer stops on the Dorsey Run Road corridor then the US 1 corridor.   
 
Table 8.  Summary of Synchro-Estimated Future Travel Times, Delays and Stops  
Travel Time (min) Stopped Delay (min) Number of Stops 
Level of 
Service 






































































US 1 Corridor –2007 
AM Peak Hour 7.00 6.48 13.48 2.07 1.55 3.62 3.72 2.43 6.15 B B 
PM Peak Hour 7.84 7.29 15.13 2.91 2.35 5.26 3.76 2.81 6.57 C C 
Dorsey Run Road Corridor –2007 
AM Peak Hour 8.16 8.44 16.60 0.68 0.96 1.64 1.77 2.02 3.79 A A 
PM Peak Hour 8.20 8.71 16.91 0.72 1.22 1.94 1.78 2.00 3.78 A B 
US 1 Corridor –2030 
AM Peak Hour 8.02 6.98 15.00 3.08 2.03 5.11 4.33 2.80 7.13 C C 
PM Peak Hour 10.13 7.96 18.09 5.20 3.03 8.23 4.04 3.46 7.50 D C 
Dorsey Run Road Corridor –2030 
AM Peak Hour 9.49 10.50 19.99 2.05 2.57 4.62 2.44 2.91 5.35 B B 
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D.       Capacity and Level of Service 
 
A future year capacity analysis was performed on the Dorsey Road Extended study 
network using the Critical Lane and Highway Capacity Methodology.    The following 
assumptions were included for planning purposes in the future year analysis regarding the 
horizon year transportation network: 
 
• Exclusive left-turn lanes provided at all intersections along the extended segment 
of Dorsey Run Road to enhance roadway operation and safety. 
• Exclusive right-turn lanes provided at all intersections along the extended 
segment with a peak hour volume greater than 100 vehicles per hour.   
• Traffic signal control would be implemented at Dorsey Run Road and Patuxent 
Range Road by 2030, Dorsey Run Road and Montevideo Road by 2030, and 
Dorsey Run Road at MD 103 by the roadway opening year.  
• Other roadway improvements to the transportation network, including the 
widening of Dorsey Run Road between Old Dorsey Run Road to MD 175 from 2 
to 4 lanes, the widening of Guilford Road between US 1 and the Anne Arundel 
County line from 2 to 4 and 5 lanes and the widening of Patuxent Range Road 
from US 1 to Dorsey Run Road from 2 to 4 lanes would be complete. 
 
A more detailed queuing analysis to evaluate the required storage length for each turn 
lane will be discussed in the next section.    
 
Results of the future year capacity analyses are summarized in Table 9; detailed Critical 
Lane Volume and Synchro capacity analysis worksheets are included in Appendices F 
and G.   
 
The results of the year 2007 capacity analysis indicate that all of the existing intersections 
are projected to operate at a level of service D or better during both the morning and 
evening peak hours, based on the Highway Capacity Manual methodology.   The highest 
projected average vehicle delay in the AM peak hour is 41 seconds per vehicle at the 
intersection of US 1 and MD 103.  The highest projected average vehicle delay in the PM 
peak hour is 51 seconds per vehicle also at the intersection of US 1 and MD 103.   The 
intersection with the highest volume-to-capacity ratio is US 1 at Guilford Road in the AM 
peak hour (0.85) and US 1 at MD 103 in the PM peak hour (1.00). 
 
The results of the year 2030 capacity analysis indicate that four intersections are 
projected to operate at a level of service E or worse during at least one peak hour, based 
on the Highway Capacity Manual methodology.   These intersections are US 1 at 
Guilford Road, US 1 at MD 175, US 1 at MD 103, and Dorsey Run Road at Guilford 
Road.   The highest projected average vehicle delay in the AM peak hour is 59 seconds 
per vehicle at the intersection of US 1 and MD 103.  The highest projected average 
vehicle delay in the PM peak hour is 97 seconds per vehicle also at the intersection of US 
1 and MD 103.   The intersection with the highest volume-to-capacity ratio is US 1 at 
MD 103 in both the AM peak hour (1.00) and in the PM peak hour (1.30). 
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Table 9. Summary of Future Intersection Capacity Analysis, AM (PM) 
1 – Signal timing optimized for all future year analysis 
 
 















2007 (Opening Year) 
US 1 @ Guilford Rd 31.6 (38.5) 0.85 (0.86) C (D) 1213 (1389) 0.76 (0.87) C (D) 
US 1 @ Patuxent 
Range Rd 
17.8 (18.2) 0.71 (0.63) B (B) 1099 (1047) 0.69 (0.65) B (B) 
US 1 @ MD 175 35.0 (40.5) 0.77 (0.84) C (D) 1209 (1404) 0.76 (0.88) C (D) 
US 1 @ Montevideo 
Road 
15.9 (23.2) 0.53 (0.86) B (C) 860 (1360) 0.54 (0.85) A (D) 
US 1 @ MD 103 41.4 (51.9) 0.83 (1.00) D (D) 1291 (1609) 0.81 (1.01) C (F) 
Dorsey Run Rd @ 
Guilford Rd 
18.3 (23.8) 0.54 (0.75) B (C) 808 (1066) 0.50 (0.67) A (B) 
Dorsey Run Rd @ 
Patuxent Range Rd 
Unsignalized 641 (677) 0.40 (0.42) A (A) 
Dorsey Run Rd @ 
MD 175 
14.6 (17.6) 0.62 (0.66) B (B) 1015 (1020) 0.63 (0.64) B (B) 
Dorsey Run Rd @ 
Montevideo Road 
Unsignalized 350 (350) 0.22 (0.22) A (A) 
Dorsey Run Rd @ 
MD 103 
30.5 (31.7) 0.26 (0.24) C (C) 423 (383) 0.26 (0.24) A (A) 
2030 (Buildout Year) 
US 1 @ Guilford Rd 42.0 (58.8) 0.96 (1.05) D (E) 1373 (1593) 0.86 (1.00) D (E) 
US 1 @ Patuxent 
Range Rd 
23.6 (26.8) 0.81 (0.77) C (C) 1275 (1235) 0.80 (0.77) C (C) 
US 1 @ MD 175 38.6 (56.3) 0.87 (0.97) D (E) 1398 (1609) 0.87 (1.01) D (F) 
US 1 @ Montevideo 
Road 
27.6 (53.5) 0.75 (1.06) C (D) 1205 (1720) 0.75 (1.08) C (F) 
US 1 @ MD 103 59.1 (97.1) 1.00 (1.30) E (F) 1523 (1877) 0.95 (1.17) E (F) 
Dorsey Run Rd @ 
Guilford Rd 
29.5 (55.6) 0.81 (1.00) C (E) 1186 (1480) 0.74 (0.93) C (E) 
Dorsey Run Rd @ 
Patuxent Range Rd 
20.0 (19.6) 0.48 (0.49) B (B) 751 (825) 0.47 (0.52) A (A) 
Dorsey Run Rd @ 
MD 175 
42.8 (38.9) 0.92 (0.87) D (D) 1403 (1400) 0.88 (0.88) D (D) 
Dorsey Run Rd @ 
Montevideo Road 
20.4 (14.3) 0.39 (0.35) C (B) 733 (650) 0.46 (0.41) A (A) 
Dorsey Run Rd @ 
MD 103 
23.3 (22.4) 0.49 (0.43) C (C) 699 (678) 0.44 (0.42) A (A) 
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It should be noted that based on a 4-lane roadway section and traffic signal 
control at all major intersections along Dorsey Run Road Extended, the projected level of 
service in year 2030 is a D or better at the intersections of MD 175, Montevideo Road, 




V. ROADWAY DESIGN CONCEPTS 
 
This section presents conceptual roadway design elements, such as typical cross-sections, 
intersection configuration and traffic control, and queue storage analysis for the Dorsey 
Run Road extension.  These recommendations are based on the existing traffic capacity 
analysis, planned development, and future traffic volumes and capacity analysis 
presented in this report. 
 
A.  Typical Section and Right-of-way  
The existing improved section of Dorsey Run Road between Guilford Road and Old 
Dorsey Run Road is typically a 44’ wide undivided roadway curb-to-curb, ultimately 
striped for two 11’ travel lanes and a 5’ sidewalk on each side.    Several alternative 
typical sections were developed for the extended segment of Dorsey Run Road between 
MD 175 and MD 103.   These sections were developed using the standards in Chapter 2 
of the Howard County Design Manual – Volume III Roads and Bridges, March 1998 
edition.    The alternative sections include 5-lane and 4-lane roadways, as well as a 3-lane 
‘interim’ roadway section that could be striped prior to traffic demand warranting a 4 or 
5-lane section.     Figure 9 illustrates the Dorsey Run Road Extended alternative typical 
sections. 
  
Based on the projected Average Daily Traffic volumes, as well as to be consistent with 
the existing improved section, the suggested cross-section is Alternative A, with 
widening at major intersections to provide exclusive left-turn lanes.  The total required 
right-of-way on the main roadway segments, excluding any additional utility, drainage or 
grading easements would be approximately 70’.  Near intersections, the required right-of-
way would be increased by 24’ for turn lanes. 
 
B. Future Intersection Configurations and Traffic Control 
• Dorsey Run Road at MD 175 should provide exclusive left-turn lanes, two 
through lanes and an exclusive right turn lane along northbound and 
southbound Dorsey Run Road, based on the projected traffic volumes.  An 
exclusive right turn lane should be added along MD 175 on the westbound 
approach. Traffic signal control should be maintained at this intersection; 
however, exclusive phasing for the northbound and southbound left-turn 
movements should be considered. 
• Dorsey Run Road at Montevideo Road should provide an exclusive left 
turn lane, and two through lanes along northbound and southbound Dorsey 
Run Road, and an exclusive right turn lane in the southbound direction, 
based on the projected traffic volumes.  In addition, the eastbound  
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Montevideo approach roadway should be widened to provide 
exclusive left and right turn lanes, and the westbound approach roadway 
should be widened to provide an exclusive left-turn lane.  Traffic signal 
control will likely be required at this intersection based on the projected 
traffic volumes, however, it would not be required for the roadway 
opening year. 
• Dorsey Run Road at MD 103 will remain configured as a T-intersection.  
Under the existing alignment with MD 103 as the main road, a double left-
turn lane and single right turn lane would be required for the Dorsey Run 
Road approach.    Exclusive eastbound right turn and westbound left-turn 
lanes would be required along MD 103. If Dorsey Run Road were to be 
aligned as the main road, a double left turn lane would be required for the 
east and west legs of MD 103.  Traffic signal control will likely be 
required at this intersection based on the projected traffic volumes, and 
would be required for the roadway opening year. 
 
Figure 10 illustrates the projected year 2030 lane configurations and traffic control.   
Figure 11 illustrates the recommended year 2007 ‘interim’ lane configurations and traffic 
control. 
 
C.      Capacity Improvements at Existing Intersections 
As noted in the future year capacity analysis section, several intersections along US 1 fail 
or experience excessive delay in at least one peak hour.    
• US 1 at Montevideo Road: adding an exclusive westbound right turn lane 
would reduce delay by 70 seconds per vehicle in the PM peak hour. 
• US 1 at MD 103: Converting the northbound exclusive right-turn lane to a 
shared right and through lane (including widening US 1 between MD 103 
and MD 100 to receive three northbound through lanes) and providing a 
third westbound approach lane for exclusive left turns OR a third 
eastbound approach lane for exclusive right turns would reduce the 
Critical Lane Volume by 441 vehicles. 
• Dorsey Run Road at Guilford Road: It is assumed that the widening of 
Guilford Road from US 1 to the Anne Arundel County line would provide 
two through lanes in each direction.   Converting one of the two 
westbound through lanes to a second left turn lane would reduce the 
Critical Lane Volume by 240 vehicles. 
 
D.   Queue Storage Analysis 
The storage length requirement for each left and right turn lane is estimated under the 
proposed roadway geometry and year 2030 peak hour traffic volumes at each intersection 
along Dorsey Run Road Extended.  Based on the traffic volumes and optimal future 
traffic signal cycle length, maximum queue lengths were calculated for each approach 
and compared the Synchro 95% queuing analysis for both turning and through 
movements.   The higher number was recommended for design, except in cases where 
additional storage length is required to avoid excessive turn lane blockage by the through 
vehicle queue.  
\dwg\dorsey 2030 lanes dgn Nov 15 2004 11:05:59
\dwg\dorsey 2007 lanes dgn Nov 15 2004 11:06:56
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The results and ultimate recommended storage lengths are summarized in Table 
10, and illustrated on Figure 11. 
 
         Table 10.  Summary of Queue Storage Requirements (Year 2030) 
Movement Volume AM (PM) 








Dorsey Run Road and MD 175 
EB Left 175 (75) m70 (m15) 218 450 
EB Through 600 (700) m511 (#751) -- -- 
EB Right 235 (125) m96 (m25) 293 450 
WB Left 305 (120) #187 (104) 381 500 
WB Through 800 (625) #884 (553) -- -- 
WB Right 200 (125) 60 (34) 250 450 
NB Left 125 (250) #188 (#333) 312 350 
NB Through 550 (500) #336 (270) -- -- 
NB Right 125 (75) 54 (42) 156 300 
SB Left 75 (125) #116 (124) 156 300 
SB Through 550 (600) #348 (#385) -- -- 
SB Right 125 (100) 55 (49) 156 300 
Dorsey Run Road and Montevideo Road 
EB Left 125 (75) 94 (93) 130 150 
EB Through 100 (150) 68 (159) -- -- 
EB Right 175 (75) 35 (40) 182 200 
WB Left 75 (50) 56 (67) 78 150 
WB Through 150 (100) 120 (75) -- -- 
WB Right 50 (25) Shared lane -- -- 
NB Left 75 (175) 58 (50) 182 200 
NB Through 600 (550) 262 (123) -- -- 
NB Right 50 (75) Shared lane -- -- 
SB Left 50 (50) m32 (4) 52 150 
SB Through 600 (500) 253 (76) -- -- 
SB Right 100 (100) 36 (8) 104 150 
Dorsey Run Road and MD 103 (configured with Dorsey Run Road as T) 
WB Left 300 (175) 177 (119) 312 350 
WB Through 350 (450) 92 (138) -- -- 
EB Right 325 (125) 27 (13) 339 350 
EB Through 425 (450) 190 (199) -- -- 
NB Left* 275 (425) 115 (165) -- -- 
NB Right 225 (300) 170 (55) 312 350 
1-Based on Synchro analysis of optimal signal timings 
2-Design storage length (feet) = (highest peak hour left turn volume/#cycles per hour) * 1.5 (surge factor) * 25 
ft/vehicle.   
*Double-left 
m – Volume for 95th percentile queue is metered by upstream signal 
# - 95th percentile volume exceeds capacity, queue may be longer. 
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VI. CONCLUSION 
 
The results of the traffic analysis reveal that the extension of Dorsey Run Road will 
complete a local circulation network of roadways parallel to US 1, I-95 and MD 295.  
The extension will provide roadway continuity, connectivity, and access by linking 
existing and planned major industrial, manufacturing and employment centers.  The 
extension of Dorsey Run Road also supports the Howard County Master Plan 
recommendations, which emphasizes the need for new local roadway links to relieve 
increasing congestion on US 1 due to anticipated regional growth, as well as support 
planned development within the Jessup area.       
 
Dorsey Run Road is recommended as a 4-lane roadway, with a 50’ curb-to-curb width, 
and widening at intersections to provide exclusive left and right turn lanes at MD 175, 
Montevideo Road and MD 103.  Traffic signal control is recommended for the 
intersections of Dorsey Run Road Extended and MD 103 by the opening year, and at 
Dorsey Run Road Extended and Montevideo Road, and Dorsey Run Road at Patuxent 
Range Road by year 2030.   Lastly, additional turn lanes and/ or conversion of turn lanes 
to through lanes is recommended at the existing intersections of US 1 and Montevideo 
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INTRODUCTION 
The intent of this specification is to outline the requirements to complete construction of two attractive, 
high quality, cost efficient buildings constructed to reflect local design standards of Howard County, 
Maryland  These buildings are defined as: 
 
Building A: 198,000 square foot concrete tilt-up building for warehouse distribution 
Building B: 182,000 square foot concrete tilt-up building for warehouse distribution 
 
Pricing for the shell construction and the related offsite improvements is expected to be detailed and 
submitted by a yet to be determined due date.  All inclusions, exclusions and recommended alternates are 
to be included with bid.  Any value engineering is encouraged and will be considered.    
It should also be noted that there are approximately 300,000 SF of structures on the subject property which 
will need to be demolished.   
DIVISION 1: GENERAL REQUIREMENTS 
1.0 DEFINED TERMS: 
Owner/Developer: Feibusch Development Company, LLC 
1.01 LAWS, ORDINANCES, RULES & REGULATIONS 
All applicable laws, ordinances, rules and regulations pertaining to Howard County, Maryland, 
the State of Maryland and Federal Government shall be complied with.  Building design in strict 
compliance with all local building codes, including but not limited to the Uniform Building Code 
and Maryland Fire Code.   
G.C. is responsible for coordinating and obtaining all permits to construct the improvements 
including any necessary fees for the design-build mechanical, electrical and plumbing scopes of 
work.  Each of these sub-trades shall include all costs to obtain any and all permits, plan check, 
construction, encroachment, etc. type permits that pertain to their specific scope of work 
(including design costs). 
Any changes in the design of the project due to City requirements to obtain permits or a certificate 
of occupancy shall be the sole responsibility of the Owner.   
G.C. is also responsible to comply with the following documents: 
1. Howard County Approval Conditions  
1.02 FIELD ADMINISTRATION PERSONNEL 
The field administration personnel shall consist of a full time, exclusive project superintendent, 
and a skilled labor force appropriate to the current phase of construction. 
1.03 TECHNICAL AND ADMINISTRATIVE 
The G.C. will be responsible to contract with a design team of experienced architects and 
engineers familiar with this type of building.  The team will be assembled to create construction 
drawings and to consult throughout the construction phase.  All structures will be designed to 
meet the applicable seismic zone criteria.  The G.C. will provide all Construction Documents and 
be solely responsible to coordinate the work of each consultant with each other, including but not 
limited to architectural, structural, civil, plumbing, mechanical, fire protection, electrical and 
landscape construction documents.  Contractor may, at its option, utilize design/build 
subcontractors to prepare some of the design documents. 
The Architect, Structural Engineer, Civil Engineer and any and all design-build MEP trades, will 
each be providing errors and omission (professional liability) insurance coverage for their work in 
the amount of $1,000,000 per occurrence with a maximum deductible of $25,000.  In no case shall 
liability be limited to the consultants fees earned on the project.  G.C. shall carry general liability 
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insurance of $1,000,000 per occurrence. 
Contractor must present all Change Orders to Owner within 48 hours of learning of the change.  
Change Orders must include all back-up documentation substantiating the change.  The form of 
the Change Order shall be approved by Owner. 
These specifications will be incorporated into and made part of the construction contract and 
related drawings.  Any changes to the drawings must be approved by the Owner in writing before 
issuance. 
The G.C. is responsible for initiating and maintaining a development schedule that shall include 
all activities from award of contract to shell completion and/or tenant move-in which shall include 
but not limited to the following phases:  design, plan check, permitting, construction, tenant walk-
through, punch list, notice of completion, shell final and/or certificate of occupancy. The G.C. 
shall also be responsible for maintaining and distributing meeting minutes for all construction 
related activities.  
The G.C. will control the distribution of all prints and maintain a record of such distribution. 
Architect to assure that wall parapets and/or roof mounted screening (if needed) are tall enough to 
screen anticipated roof mounted equipment to the County’s satisfaction. 
1.04 MOBILIZATION/DEMOBILIZATION 
As work is commenced, temporary utilities and facilities will be provided as required.  The 
contractor will be responsible for providing and/or coordinating for equipment and materials.  
Temporary yards and facilities will be removed and/or relocated as the job progresses. 
1.05 TEMPORARY CONSTRUCTION FACILITIES 
The contractor at various locations on the site will provide temporary restrooms.  A job site trailer 
will be furnished with telephone, computer, printer, fax machine, and conference room. 
1.06 QUALITY AND SAFETY PROGRAMS 
Quality assurance shall be accomplished through direct supervision by the on-site superintendent, 
the project manager, and periodic inspection by the architect, as needed.  Additionally, the 
Contractor shall engage an independent laboratory will conduct specialized testing and 
certification on all required phases of construction.  The Contractor will maintain project safety 
standards in accord with state and local safety standards. 
1.07 DAILY CLEANUP 
Maintain premises and public properties free from accumulation of waste, debris, and rubbish 
caused by operations or wind during and after construction.  Provide on-site containers for 
collection of waste materials, debris, and rubbish, and conform to any required recycling program. 
1.08 TESTING 
Initial geotechnical report will be ordered and provided by The G.C. 
Contractor responsible to provide independent inspection, observation and testing as required by 
all governmental agencies, including but not limited to soils, concrete, welding, and roof structure.  
Test results shall be promptly distributed to the Developer and the local jurisdiction, as required. 
1.09 FINAL CLEANUP AND PUNCH LIST 
Contractor shall employ experienced workmen, or professional cleaners for final cleanup.  In 
preparation of substantial completion or occupancy, conduct final inspection of sight-exposed 
interior and exterior surfaces, and concealed spaces.  Remove grease, dust, dirt, stains, labels, 
fingerprints and other foreign materials from exposed interior and exterior finishes.  At time of 
substantial completion perform "walk-through" with the Tenant and/or Owner.  Compile a "punch 
list" for work to be finished, repaired, patched, or touched-up.  At the completion of punch list 
work, The G.C. will perform a final walk through with the Tenant and/or Owner.  Punch list 
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work must be completed within 2 weeks. 
Contractor is responsible for obtaining final Certificate of Occupancy for the shell and/or Tenant 
Improvement, if allowed by Howard County. 
1.10 IMPACT, PERMIT, & CONNECTION FEES 
Contractor will obtain the building permits that shall be paid for by Developer. 
1.11 SIGNAGE 
No signage shall be allowed on site or buildings by Contractor or sub-contractors, unless 
approved in writing by Developer. 
DIVISION 2: SITEWORK 
2.01 CLEAR AND GRUB 
Clear site of trees, stumps, debris, surface vegetation and soil of organic materials.    
It should also be noted that there are approximately 200,000 SF of structures on the subject 
property which will need to be demolished.   
2.02 LAYOUT ENGINEERING 
Contractor to provide licensed surveyor to locate pertinent boundaries, grades, and building 
corners.  Contractor’s superintendent to locate footings.  The G.C. shall locate and mark the parcel 
lines and provide an elevation benchmark. 
2.03 MASS EARTHWORK 
On-site soils are assumed acceptable for use in engineered fill.  All earthwork shall comply with 
the recommendations of the soils engineer and all County, state and federal officials having 
jurisdiction over the project (including FEMA).  Contractor to be responsible for all costs to 
comply with all local, state and federal handicap requirements per drawings. 
2.04 FINE GRADE 
Fine grade pad to required ±4/100th of a foot. 
2.05 UNDERGROUND UTILITIES 
Contractor is responsible to have all utilities including power, phone, domestic water, sewer, 
storm drains and gas available at the lot lines per the offsite improvement plans as referenced in 
the introduction. 
All utilities shall be designed and installed to meet all state and local requirements.   
Domestic Water: Offsite: 
 Contractor shall extend public water main from existing. New public main shall 
include all tees, valves and laterals to the property line for both fire and 
domestic water lines and shall be completed in conjunction with the loop system 
designated in the offsite improvements. 
 On-site: 
 Contractor shall provide water service and backflow units for each building (See 
15.01 Plumbing for stubbing into building). Each water service to have a stub 
for irrigation system. Contractor shall provide a new “Dedicated” main line 
from connection as necessary. All work shall be performed according the 
approved Civil Engineering plans.   
Fire Water: Contractor shall provide a design/build cost for the project.  Design shall be by a 
qualified Engineer or Designer.  Liability and Errors & Omissions insurance 
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shall conform to Section 1.03 of this specification.  Plans shall be processed 
with Howard County by the design/build Fire Protection contractor.  Any fees 
shall be paid by the design/build Fire Protection contractor for which he shall be 
reimbursed. 
  
 Contractor shall provide all required underground fire mains per building and 
offsite improvement plans. The site fire system shall be installed per the Howard 
County Water District standards. System shall include all necessary tamper 
switches, on-site fire hydrants and required backfill using native soil. 
 
Sewer: Sewer service will be connected to the existing main system within Montevideo 
Road.  The G.C. shall obtain all will-serve letters and necessary approvals 
required for the project.  Sewer laterals connected to each building shall be 
constructed per final civil plans.  Contractor responsible for correct location 
(including depth) of tie-ins to the public system. All work shall be performed 
according the approved Civil plans.   
Storm Drain: The storm drain system will consist of piping, catch basins, manholes and 
drainage for the entire site with connections into the on-site stormwater 
retention pond and, as applicable, the Public Storm System.  Contractor is 
responsible for correct location (including depth) of tie-ins to the public 
systems.  Any on-site retention/detention systems, as required, will be the 
responsibility of the Contractor. All work shall be performed according the 
approved Civil plans. 
 
2.06 ASPHALT PAVING 
Paving section for auto and truck traffic areas will be per recommendations of soils engineer as 
accepted by the County. 
Civil drawings to indicate paving sections and as such, the Civil Engineer shall represent all 
paving sections meet all County standards. 
Contractor shall provide all striping, HC signage and parking lot curb painting per code. 
2.07 SITE CONCRETE  
Contractor shall provide all curb and gutters, V-gutters, swales, walk strips, exit pads, walks and 
any other site concrete related items as shown on approved Civil, Architectural and Landscape 
plans, in accordance with soils report recommendations. 
All concrete shall be 2500 PSI. All onsite curbs shall be 6” un-reinforced. All walks shall be 4” 
deep un-reinforced standard grey concrete. All walk strips shall be standard 12” wide per city 
standards.  
 
2.08 CONCRETE LOADING DOCKS & APRONS 
Loading Docks: Truck court area to be 6” concrete, or per soils engineer recommendations.  
Aprons to be constructed of concrete slab at 6” nominal thickness by 60’ (in depth from face of 
loading dock) with a compressive strength of 3,000 psi on compacted native soils as designed by 
engineer.  The dock apron should slope away from the building at .5% up to a maximum of 2% 
for drainage from the building per civil engineering requirements.  Dock height to be 48”. 
   
2.09     LANDSCAPE AND IRRIGATION  
Contractor to use any landscaping sub-contractor it chooses.  Contractor will be responsible for all 
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costs associated with obtaining final jurisdictional approval. 
Landscape: Provide a mix of trees and ground cover. All landscaping shall be installed per 
City guidelines. 
Irrigation:  Provide 100% coverage to landscaped area with a fully automated commercial 
grade irrigation system which shall be designed to prevent water overspray from 
hitting all building surfaces. New streetscape/offsite landscaping to be installed, 
(see plan).  All buildings to have separately metered irrigation per building, 
within the individual property lines. 
Erosion Control: To be provided as required by Howard County. 
Final design to be approved by Howard County. 
2.10 EXTERIOR SIGNAGE 
Per City approved sign program requirements, including but not limited to building addresses.   
2.11 OFFSITE CONSTRUCTION 
Contractor to provide curb, gutter, sidewalk, drive approaches, streetlights, fire hydrants, catch 
basin paving, street work and utility modifications (including any removal, relocation, and/or 
under-grounding as required by the governing jurisdiction) to complete the subject project per 
approved civil engineered plans and Howard County requirements.  Please refer to the 
Introduction section of this general outline specification for additional information. 
DIVISION 3: CONCRETE 
3.01 BUILDING FOUNDATIONS 
The foundations will be reinforced 2,500 psi concrete isolated, spread footings designed to a 
specified structural yield as directed by structural drawings. 
3.02 FLOOR SLAB 
The following specification is subject to approval by the structural and soils engineer.  It will 
provide a strong, high quality industrial floor of superior strength and flatness suitable for 
warehousing and distribution. 
Floor slab will be 6" nominal thickness, 4,000 psi compressive strength, concrete placed over 
compacted native sub-grade.  Floor slab to be doweled at all construction and control joints to 
prevent differential elevation separation.  Reinforcing will be consistent with soils and structural 
engineer’s recommendation.  Slab slope to be 0.5% or less.  In the office area, a 10-mil thick 
plastic visqueen vapor barrier will be placed under 2” of sand or as recommended by soils 
engineer.  
The concrete will be placed and finished to meet or exceed Ff50 and Fl 30 as measured upon 
completion in accordance with the ACI/CSA/ASTM F-number System standard with a Face® 
Floor Profileograph or equal.  Contractor shall provide evidence, in the form of a surveyor’s 
certificate and certificates from an independent materials testing laboratory, that the floor slab has 
been installed in accordance with this specification.   
All construction and control joints to be constructed per structural engineer’s recommendation.  
The floor slab shall be “green sawn”, each way, within 8 hours of the completion of each concrete 
placement. 
Floor slab to be burline blanket wet cured for a minimum of 5 days immediately following each 
concrete placement.  Slab finish shall be hard machine burnished.  The floor shall be sealed with 
one coat of Ashford Formula floor sealer.  Contractor shall provide evidence, during construction, 
that the quantity of floor sealer necessary to meet the manufacturer’s installation specifications 
and recommendations have been delivered to, and applied on the floor.  Such evidence shall 
include, at a minimum: (i) copies of the manufacturer’s shipping invoices evidencing that an 
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amount of material necessary to seal the floor as required by the manufacturer has been delivered; 
(ii) delivery of the material in the manufacturer’s sealed containers; (iii) inspection of the 
containers, prior to opening; and (iv) a certificate signed by the Seller, Subcontractor and General 
Contractor attesting that the material has been delivered, installed and cured in strict accordance 
with the manufacturer’s recommendations. 
3.03 TILT-UP WALLS 
The exterior of building shall be constructed of reinforced concrete.  Construction and erection of 
the wall panels to be standard tilt-up method.  Panel thickness shall be specified by the structural 
engineer. 
Exterior face of panels shall receive a floor slab finish, and shall be prepared to receive finish 
paint.  Panel height shall be per architectural drawings to provide a clear height as follows: 
Building A: 24’0” Clear inside the 1st column line in from the perimeter walls.  
Building B: 24’0” Clear inside the 1st column line in from the perimeter walls.  
Interior pick points will be covered by concrete patch. The interior panel surfaces will be smooth 
trowel finish.  Exterior panel joints to be caulked.  All panels shall be tied together per structural 
drawings and shall meet all applicable seismic codes. 
3.04 RETAINING/SCREEN WALLS AND STAIRS 
Contractor to provide retaining walls and screen walls as shown on drawings. 
Install concrete landing at each exit man door, as needed. 
DIVISION 4: MASONRY 
4.01 CMU BLOCK WALLS 
Contractor shall be responsible for all costs associated with any block walls on site. 
DIVISION 5: METALS 
5.01 STRUCTURAL STEEL   
Roof to be supported by steel columns.  Structural steel shall conform to structural engineers 
design.  Steel framing shall be a combination of long-span steel bar joists, beams and wide-flange 
columns or truss girders and tube columns, or other approved structural assembly.  Structural steel 
shall conform to structural engineers design.  Column spacing shall be approximately 45'x48', and 
noted on plans.  Minimum clear height from top of floor slab to bottom of roof joists is as follows: 
Building A: 24’0” Clear inside the 1st column line in from the perimeter walls. 
Building B: 24’0” Clear inside the 1st column line in from the perimeter walls. 
All steel not embedded in concrete shall receive one coat of grey primer. 
No mezzanines included. 
5.02 MISCELLANEOUS METALS 
Roof Access Ladder:  Provide interior roof hatch with ladder and cage, if required.   
Install 6” concrete filled steel pipe bollards at all electrical, fire sprinkler risers and other utility 
equipment both inside and outside the building, interior down spouts in the warehouse and at ends 
of ramp walls and man door exit stairs at truck court.   
Provide all continuous angles at dock doors and dock edges. Provide track guards and dock 
bumpers for all dock doors. 
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DIVISION 6: WOODS & PLASTICS 
6.01 ROOF STRUCTURE 
Roof will be a corrugated steel system using open web steel truss girders, 2 x 4 sub-purlins with 
hangers and stiffeners. 
6.02 MISCELLANEOUS CARPENTRY 
All miscellaneous carpentry will be performed to provide a professional finish. 
6.03 MECHANICAL SCREEN WALLS 
Not included in shell. 
 
DIVISION 7: THERMAL & MOISTURE PROTECTION 
7.01 BUILT-UP ROOFING 
Thermo Poly Olefin single-ply membrane (white) with the appropriate no-dollar-limit (NDL) 
manufacturer’s warranty.  Said warranty must be assignable. 
7.02 ROOF ACCESS 
Provide roof access via interior mounted ladder to be located on top of the hard-lid electrical room 
for building A and B if applicable.  Ladder to meet all applicable code requirements. 
7.03 MISCELLANEOUS CAULKING 
Panel joints will be caulked on the exterior from foundation to the full panel height and interior 
from 6” below finish floor to top of panel.  
7.04 FLOOR JOINT CAULKING 
None included in shell. 
7.05 INSULATION 
None included in shell.   
7.06 SMOKE HATCHES 
Contractor shall provide 4’x 8’ curb-mounted acrylic single dome smoke hatches with manual 
release and fusible link, or other acceptable product should Howard County or any other 
governing jurisdiction deem it necessary. Contractor shall be responsible for the cost increase, if 
any, related to an upgraded skylight/smoke-hatch if required by City.  Minimum 2% skylight 
coverage shall be provided.   Burglar bars shall be included. No louvers or vents are included.   
DIVISION 8: DOORS & WINDOWS 
8.01 EXTERIOR DOORS 
Exterior walk doors to be 3’0” x 7’0” hollow metal doors and frames as required by the UBC code 
exiting requirements.  All hardware to be Schlage 'D-70' series Sparta, 626 finish.  All exterior 
doors will include key cylinder and pull hardware.  Final keying per the Tenant’s specifications 
and Fire Department requirements.    
Knox boxes to be provided per Fire Department’s requirements with key to enter exterior man 
doors.   
All doors to be labeled per Fire Department requirements. 
8.02 INTERIOR DOORS 
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N/A 
8.03 ALUMINUM STOREFRONT 
Provide storefront system (2” x 4-1/2” front-loaded configuration) at main entrances with double 
leaf storefront doors.  Glass to be sized per opening, single glazed (¼”), medium performance, 
Visteon Versalux reflective glass, tempered as required by code.  Glazing to be installed with 
reflective coating on the interior surface. Color or glazing to be determined through county  
planning department approval process. Window frames to be clear anodized aluminum. 
8.04 ROLL-UP DOORS 
Building A shall be provided with 9 x 10 dock high loading doors and 12 x 14 grade level 
locations per approved construction documents. 
Building B shall be provided with 9 x 10 dock high loading doors and 12 x 14 grade level 
locations per approved construction documents.  
Doors will be heavy duty, 24 gauge, vertical push up (where applicable) sectional (not coiling) 
track doors. 
All doors to be equipped with track guards and dock bumpers.  
DIVISION 9: FINISHES  
9.01 EXTERIOR WALL PAINTING 
The building exterior will be prepared per paint manufactures specifications to receive one coat of 
primer and one color finish coat of exterior vinyl paint. Include one coat of elastomeric paint at 
the back side of all perimeter roof parapets.  Exterior man doors, roll-up doors and handrails will 
be enamel. 
9.02 METAL FRAMING AND SHEETROCK 
Contractor to provide one electrical room per building using metal studs and drywall on each side, 
tapped and mudded. Buildings A & B will most likely require a “hard” lid landing for roof ladder. 




9.04 FLOOR COVERINGS 
N/A  
9.05 INTERIOR PAINTING 
None included in shell. 
 
9.06 VINYL WALL COVERING 
N/A  
9.07 CERAMIC TILE 
N/A 
9.08 MISC. PAINTING 
All above ground piping such as back-flow preventers shall be painted mallard green.  All fire 
hydrants, FDC’s and Fire Service Assembly shall be painted per Fire Department Specs.   
Contractor to provide all handicap and traffic signage as well as parking lot curb painting and 
  
Page 14 of 17 
 
striping. 
DIVISION 10:  SPECIALTIES 




As shown on plans (per county approval).  
10.03 FLAGPOLES 
 N/A 
DIVISION 11:  EQUIPMENT 
11.01 LOADING DOCK EQUIPMENT 
All dock doors shall receive dock bumpers with 10” steel channel. 
All dock doors to have interior track guards. 
DIVISION 12:  FURNISHINGS 
 N/A 
DIVISION 13:  SPECIAL CONSTRUCTION 
13.01 SECURITY SYSTEM 
 
Not included in shell. 
 
13.85 DETECTION AND ALARM - FIRE LIFE SAFETY 
Contractor shall provide a turn-key, design/build cost to install a fire alarm monitoring system for 
both buildings that will meet all current state and local building codes.  Design shall be by a 
qualified electrical engineer and/or qualified electrical designer.   
 
Contractor will also be responsible to establish service with the local telephone company to 
provide (2) voice grade, dedicated lines to the fire alarm panel and to coordinate with the fire 
alarm contractor so that system is operational and does not delay final sign-off by the County and 
Fire Department.   
 
Provide design-build fire alarm/monitoring system to meet minimum code requirements of the 
County, Fire Marshall and NFPA to include but not be limited to the following: 
a) Central station UL listed 
b) Monitor Double Detector Check Valves 
c) Monitor Post Indicator Valves 
d) Monitor Riser Valves 
e) Monitor Riser flow switches 
f) Loss of power  detector as applicable 
g) Pump running detector as applicable 
 
Shell Central Station Monitoring contract by Owner.  Any additional monitoring as needed due to 
Tenant’s storage requirements will be the responsibility of the Tenant.  
Tenant/Buyer will ultimately be responsible for monthly Central Station Monitoring of the fire 
protection system. 
13.90 FIRE PROTECTION 
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The warehouse areas will be fully sprinklered at Buildings A and B with an ESFR system, and 
have the ability to service additional future office areas should the need arise.  
Contractor shall provide a design build cost for the project. Design shall be by a qualified 
engineer or designer. Liability and Professional Liability insurance shall conform to Section 1.03 
of this specification. Plan shall be processed with the Fire Protection District (or similar 
appropriate agency) for approval. 
Contractor shall provide complete pricing from design build contractor inclusive of all fire 
apparatus required for complete system, signage, protective bollards, tamper switches, flow 
switches, water motor gong, on site fire hydrants, sectional control valves, water flow tests and 
painting of apparatus in accordance with the Howard County Fire Protection District (or similar 
appropriate agency) and NFPA standards.  
DIVISION 14:  CONVEYING SYSTEM 
 N/A  
DIVISION 15:  MECHANICAL 
 
15.01 PLUMBING 
Design shall be by a qualified engineer or designer.  Liability and Errors & Omissions insurance 
shall conform to Section 1.03 of this specification.  Plans shall be processed with Howard County 
by the Plumbing design/build contractor.  Any fees shall be paid by the design/build plumbing 
contractor for which he shall be reimbursed. 
Plumbing to be stubbed into the building at the office area locations only.  See Underground 
Utilities section 2.05. 
Interior roof drains with an influence of future office area shall be cast iron downspouts and 
overflows may be required at front entry only that might extend to face of curb.  Exterior sheet 
metal downspouts by others at obscure locations.  Co-ordinate roof drain pipe sizing with civil 
engineer. 
15.03 HVAC 
Design for building code minimum air changes-only shall be by a qualified engineer or designer.  
Liability and Errors & Omissions insurance shall conform to Section 1.03 of this specification.  
Plans shall be processed with Howard County by the HVAC design/build contractor.  Any fees 
shall be paid by the design/build HVAC contractor for which he shall be reimbursed. 
An allowance shall be included to provide exhaust fans and louvers for code minimum air changes 
per hour.  Use UBC code mechanical ventilation. 
Provide locations for equipment platforms for new and future equipment. 
DIVISION 16: ELECTRICAL   
 Contractor shall provide a design build cost for the project.  Design shall be by a qualified 
electrical engineer and or qualified electrical designer.  Liability and Errors & Omissions 
insurance shall conform to Section 1.03 of this specification.  Plans shall be processed with BGE 
and the Phone Company (Verizon) by the Electrical design build contractor.  Any fees shall be 
paid by the electrical design/build contractor for which he shall be reimbursed. 
16.01 LIGHTING 
Shell scope to include emergency exit lights at exit doors only.  Tenant/Buyer is responsible for 
any emergency exit lighting (1 foot-candle at floor level) required.  Parking lot lighting not less 
than Howard County minimum requirements.   
There shall be no warehouse-area lighting provided in the shell. 
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16.02 ELECTRICAL SERVICE 
General notes related to the electrical service are as follows:   
   
• All sub-floor conduits must be located to avoid future dock equipment installation. 
• Subcontractor to coordinate with BGE to find out location of power sources and other info 
necessary for a complete bid.  Provide all primary and/or secondary conduit and wiring from 
Power Utility company pick-up points to slab box and/or new service locations as required. 
• Subcontractor to coordinate electrical requirements with all design team members (HVAC, 
Landscaping, Fire Monitoring, Fire Protection, Plumbing, etc.).  General Contractor shall also be 
required to coordinate all plan changes with architect and civil engineer. 
• Include all Design Fees 
• Include all Plan check and Permit Fees 
• All concrete encasements if and/or as required. 
• Provide electrical service for fire alarm panel, telephone board and irrigation controller. 
• Provide and install roof jacks for HVAC electrical. 
• Subcontractor to furnish and install 480v power at the roof for all warehouse exhaust fans per 
minimum air change requirements.  
• Provide and install conduits in the pour strip properly sized for future power distribution at all 




• Provide all secondary conduits from slab box to electric rooms located in each building. 
• Provide conduit for detector check(s), Knox boxes and other similar fire sprinkler equipment that 
requires monitoring. 
• Provide empty conduit to future gate(s) motors and controllers. Include stub to entry side of gate 
for future Knox key switch. 
 
TELEPHONE: 
• Provide all conduits from Telephone company pick-up points to new pull boxes. 
• Provide all conduits from pull boxes to backboard locations at each building. 
• Provide and install all necessary telephone backboards. 
 
SERVICES: 
• Bldg. A:   
Provide a 4,000-amp 277/480 volt, 3-phase Underground Pull Section (UGPS) with cable trench 
to BGE transformer.  Cable trench shall also be extended into the building to connect to the 
meter main immediately adjacent to the electrical room.  Electrical room location shall be 
approved by Owner in writing.  All trenching in drive isles shall be protected by traffic-rated 
plates.  A 200-amp house meter main shall also be provided.  Provide all switch enclosures as 
required. 
 
• Bldg. B:  
Provide a 4,000-amp 277/480 volt, 3-phase Underground Pull Section (UGPS) with cable trench 
to BGE transformer.  Cable trench shall also be extended into the building to connect to the meter 
main immediately adjacent to the electrical room.  Electrical room location shall be approved by 
Owner in writing.  All trenching in drive isles shall be protected by traffic-rated plates.  A 200-
amp house meter main shall also be provided.  Provide all switch enclosures as required. 
 
PANELS AND TRANSFORMERS: 
• Each building shall have the following: 
  -277/480 volt, 200 amp, 3-phase house panel including feeders 
 Step-down transformer – 30 KVA 
-120/208 volt 200 amp, 3-phase panel for Fire alarm system, irrigation controls and telephone 
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backboard. 
• Panels and transformers shall be sized for the following: 
 Security lighting – 277/480 volt 
 Exterior Lighting – 277/480 volt 
 Interior lighting – 277/480 volt   
FIXTURES: 
• Provide 3 down cans per soffit at each building entry as required by code and/or local jurisdiction. 
• Provide up light for address numbers for the building. 
• Provide emergency bug-eye exit signs over all exit doors as required by code and/or local 
jurisdiction. 
• Provide all necessary exterior lighting as required by code.  All exterior lighting to be lit off the 
building with the appropriate wall packs if the site photometrics allow.  No pole lights are 
allowed. 
